The current issue” 
of The Mining 
Chronicle cont&ing 
informative 
articles on these 


properties. 


‘opies will be mailed 


upon request, 


. Crawford & Co, | 


> a 


Members 


Standard Stock and Mining 
Exchange 


Winnipeg Grain Exchange 
11 Jordan St., Teronte 
ELgin 2201 


r Independence Mine 


Starts Rehabilitation — 


has been resumed at the 
Independence Mines in Pacaud 
ip, Boston Creek area, One 
Present work is directed at 
cting a compressor and hoist 
as well as a bynk house, Fire 


ed a number of the company’s - 
gs early in the year and ag ~ 


s this reconstruction is come 
the mine is to be dewatered. 
ork will be centred in the “C* 
rea, where old workings were 
to a depth of 300 ft. Cross. 


will be undertaken on the 


100-ft. level to intersect the 
vein showing good values in 
d drilling. Drifting will then 
» on this vein to intersect the 
averite vein. 


ova Scotia 


Gold 


aproved mining and mill- 

equipment, combined 
h low cost electric power, 
ke it economically pees 
le to restore the d 
ni Industry of this 


ge territory now open to | 
t prospector. 63 districts 
ontain gold-bearing lodé 


deposits. 


Several large low-grade ore 
podies due to GO being 

orth around $32, as 
inst the old price- of 
).67 per ounce, can now 
mined at a profit. 

va Scotia’s gold fields: 

e very accessible, Matee 
1 and labour costs are 


Branch of the Mines De- 
etment deals exclusively 
h Gold Mining. ; 
n. Michael Dwyer 
nister of Public Works 

and Mines 


HALIFAX, N.S. 


Nation's 
Business 


Business Looks Ahead 
To 1934 


Banks Shift $27,000,000 
Of Reserves 


Rail Trustees 
Take Office 


Year-End Stocktaking 
More Cheerful in 1933 
Te coming of a year-end in- 
variably entails stocktaking on 
the part of industry and business 
generally. The close of 1933 is 
admittedly the most satisfactory 


ending for business in Canada that ; 


has occurred in the past five years. 
Even bank presidents may perhaps 
be pardoned if they indulge /in a 
little hopeful optimism ‘about the 
outlook. ' 

The results of the year are 
briefly reviewed elsewhere in this 


| issue, most of the material having 


been compiled directly from hun- 
dreds of individual’ business and 
commercial firms in Canada by The 
Financial Post Business Year Book. 
In short it is found that the buying 
power of the Dominion taken as a 
whole during the year, is lower by 
only 3.3 per cent than-last year; 
and that industrial -production 
(which has risen 30 per cent in 
the past nine months) has just 
broken even with 1932, over the 12 
month period. Largest gains -dur- 
ing the year were in the “consump- 
tion” industries, particularly those 
where export business was a large 
factor, notably lumbéring, automo- 
biles, and so forth. Mining did well 
as usual, but a bitter crop failure 
in the West greatly curtailed agri- 
cultural buying power and offset 
in those provinces at least the -bene- 
fits of higher prices. 
s « @ 


"T See features of recovery 
that are apparent to date, are 
typical of what may be 

during 1934 or at least until an- 
other wheat crop is harvested in 


the prairies for there is never} ation 


when | sory: was 
ae ~quite. 


prosperity across Canada 
crop failure hits the west, nor until 
capital goods industries reflect the 
recovery that is already apparent 
in other Iéss durable ‘lines. ‘That 
we have madé good progress in the 


4% latter half of 1983 is a tribute to 


increasing diversity and to expand- 
ing world markets opened up: in 
part by returning business confi- 
dence in the.world and by enlarged 
markets accruing from Empire 
preference, 

For 1934 there ate many indica- 
tions that business recovery is 
under way in the leading countries 
of the world. Canada will share in 
this recovery ‘especially as it 
affects the prices of the primary 
commodities which she has to sell. 
In our favor is the fact that our 
gains have been without the use of 
artificial stimulants such as the 
United States has been forced to 
use. On the other hand there is 
for us the burden of high interest 
bearing debt and unsound financial 
problems which are millstones to 
any country no matter how young 
and vigorous. If industrial strength 
continues to revive it is to be hoped 
that Canada will take speedy and 
Courageous action to lessen this 
burden and thus avoid an other- 
Wise inevitable day of reckoning. 

i s » 


i Shift in Reserves 


Important Bank Move 
ACTION by the directors of three 
important Canadian banks, in 
transferring s.total of $27,000,000 
from their capital reserves in order 
to increase the reserve fof con- 


‘ A otk 4 


Member of Audit Bureau, of Circulations nS : P ; BLI 


| MARKET ACT 


CAUSES WORRY 
THROUGH WEST 


Saskatchewan Farmers 
View With Concern 
Proposed: Plan 


MANY DIFFERENCES 
Achievement of Agricultural 


Marketing Law Would 
Upset Present Quota 


rp orem. _|SIMPSON'S CAPS 
Satine ag ance IMPROVED FALL 


for a-.compulsory wheat pool. in 


askatch . ; 
saya S'S =| WITH FINE XMAS 
passed, has . caused 


ona te this i 

sets of tenes Pre AE | Chea site Bonet 
quite ignorant of the’ project until Conner helag } 
dae: “at daetootae Senucieasunt 


were doing at Ottawa and Toronto SOME RECORDS 


came out. s 
Saskatchewan Plan Differed | Rush Season Employees In- 


ee: ¢ oe ae Ae cer crease Staff by Two-thirds 
of a ae farmers behind the «— Mail Order Busier 
ropo ation, as appears to 
fave een ‘muged at Otere sink 
ve not even appri ; 
of h. In fact, so far ‘as chenipes ‘S Ltd., has had ‘a Christ- 
in marketing methods are con- | ™®5 all superior to 
incompatible plan, that-for a gov-| *wo-thirds of that normally em- 
ernment wheat board, accompanied and reports from the train- 
by a control of wheat. deliveries ¢ deparkonnt, whies sends out 
frem farms to country elevators. 
No intimation has been given te 
those ‘willing to. su port the lat- 
ter idea that the ure of this 
roject is contemplated, and that | St 
ey may later be invited to whip 
us their enthusiasm for another 
scheme entirely, 


The Compulsory Pool Project 


extent wh oe 
some when a 
cies iam | 
farmers’to oon ee 
—— formed»,bu 
the kind of eeente 
pool on was able to bring 
upon the Legislature. But it was 
realized by majority of people 
including practically all-the mem- 
bers of the legislature thatthe bill 
which was passed was ultra vires 
of the Legislature and that .there 
was no chance of its becoming ef- 
fective, 
The principal alarm which de- 
veloped was ed on the obvious 
power of the pool o tion over 
the members of the legislature, and 
the ‘way in which pressure could 
be brought on individual members 
to vote for something of which they. 
did not approve. With over a thou- 
oP additened Sea ates | biggest days in their history. All 
0 itional emplo » deleg: g ys . All- 
and committee maebars ti was pos- | time records for a —_— delivery 
sible to lay down a barrage of tele- | were made, Gloves china are 
grams, letters, telephone calls and | especially mentioned in the Tues- 
rsonal calls ore whieh the|day morning bulletin for records 
ldest member of the Legislature ieved. 
iled. No attempt was ever made More Fertile Years Co 
to enforce the legislation passed,| In The Financial P p- 
as the supreme court advised the | tember 13 last the, statement was 
government that the act passed | made that results to that time 
was invalid as outside of the c™- that accoun 
petence of the legislature. 


~Other Provinces Lukewarm 
Neither Alberta nor Manitoba at 
that time gave much” support to 
the Saskatchewan idea of an.en- 
forced monopoly of the wheat trade, 
but the idea has never since been 
of the leaders of 


of the last three | 
Saran oasis, it ts now that 
these active months since June last 


tingencies, cannot pass umnoticed| ment wheat 


by Canadian business and financial 
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Taxation. of Companies 
} in Canada 
‘ON DEPRECIATION: 


Important Adjustments May 
Be Made With Saving in 


!- Cost—Réturns Must 
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Employment at 


Highest Level 
In Two Years 


FOR TAXING | 


Three. Changes Affect 


raat 


: “Let's ‘sata 
FATHER TIME: “O. K., you 
Trustee Morrow 
Arranges Affairs 
In C. N. R.’s Favor 
-db ty toe . Xe Adminis- 
from active connection with the 


management of the various: 
panies with which he has 
associated. : 


‘ 3. 
=" 
¢ 7 * 


in View of Conditions 
Prevailing — 


ABOUT THE SAME | Record of newsprint oatpat forthe v1 


From Our Own Correspondent 
— Sales and earn- 
oe Paper Mills 


a much the same as that 


U.K. Swings Into Action ! 
January 1 Pbaglaaes secured, has 


ing. 

state of business across the 
¥ in 1933 was clearly reflect- 
plans | ed in a products sold by the cons 

» High grade rs were 

fittic demand. Mediam grade 

pers were in fair demand, while 
lower grades sold in larger 


Net Earnings i 
Kingd been organiz It is still too early to determine 
as a result of a recent visit to the | net earnings for the ‘past year. 
old land made by the general man-| Preliminary iadications are | that 


dated accounts of How- 


Scotland Covered 


R. Caldwell, agent in Glasgow, 
will continue as sole representative 
for. ra brand and all Canadian 


n 1932. Whether or 
not the income seetet ee show 


ives the le aa toward 
nd o avoidance within the law. 


Grasshoppers 
jes. PagelO. —~ 


2 wide Py ™“ 


EEN EST ae 
i? § , 3 e , a op 
SHAREHOLDERS ‘Z 


ENTERING 1934.” 


» 
¢ ' 
B73 
SEs A 


INHOPE 
yestment Bankers,Broke 
ers and Investors Are =| 

? Definitely Optimistic 
- Distillery, Brewery, Malting, — 
Textile and Merchandis — 
ing Stocks Have Been 


—Draign for The Financial Poet by Cecil Thomeon. 


like 1929 is enough for a lifetime.” 


HOWARD SMITH [Highlights ssc =-= 
IN 1933 of the week 
HOLD UP WELL) 2904 on 


Th 1984 newsprint tl i“ P 
e outioo 
Key securities analyzed. Page 


on sides i 
Record of 1933 pad of, pooee controversies abet, 
as 


rd versus war between ; 


last year. 
in |¢hief world currencies and un 


power is ning re-estab 
Canada. Page 9, Recovery of, co 
merce in the five economic areas of 
Canada. Page 7. . 


and in carried 


Record of total dividends paid by 

in weet H the industry 
ration. How 

has benefitted buying. power in 

Canada.. Page 16, 


Bank Profits 
Profits hold up-well. P. 9-and 
13. .What large tranafers from cap- 
ital to contingent reserves indicate. 
Page 1. 
Directors’ Powers 

Rights, duties, powers and com- 
mon law liabilities ‘of ‘company 
directors. W. S. Lighthall, of Mont- 
real, examines over 1 eases in | on 
his Directors’ Legal Manual. Re- | United States 
viewed on’ page 11,: 


Tax Avoidance 
Supreme Court of the United States 


Page 8. Also editorial on page 6. 


Insurance Sgfe : . 
L. Seth tman’s new book “How t 
Safe is Life I a” teri ay pig enna be Ke value. re 
authoritatively for Canadian read- | ore rted 
ers. An examination of fundamen- | yincial Governments 
tals. Page 12. 


Grasshoppers 


ae : 
How infestation et pele ae 
en Ly t crops in 


the 1934 whea 
Cc ; and the “United " States. 
no boundar- 


Investor’s Index ° 


ae 


men. The good record of Cansdian 
banks is proverbial and the wisdom | the 
of their policy in steadily increas- 
ing their reserves in good times, is 
now demonstrated. This is the 
first time in well over @ decade 
that any existing bank in Canada 
has taken such action. 

In effect the inerease in contin- 
a reserve is to establish addi- 

a! insurance against possi 

future losses, Thus the sabnomie a 


of the three banks definitely indi-| 747 2 Ons tiy 

cle tat in addin to hidden | Viagara Wire Weaving 

ee amount unknown) there ‘. 

cui dnw in teratieeme| Covering Preferred N 
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Vision has already been made for 
all bad and doubtful debts, which 
Would include loans made by the turing 


nk, and fi iati 
securition or depreciation of 


% * . 
New C. N. R. Board 
Faces Huge Task 


A; lone last the government 
wh 5 named the three trustees 
© will be placed in eharge of the 


ifs 
i 
i 
Fee 
4g 


| 
i 
tf 


: 
; 


H 
E 
i 
z 
: 
az 


wee Ty ays ot 


i 
iat 


2 
$ 
z 

FF 

eds 


af 
il 
5 


: 3 
BGS s+ we OU 
arain , i eae 

A us fF 2 4 me As 


z 


i 
E 
a 
$ 
gs 


Hl 
5 


= 
3 
= 
i 


ppear to consti- 

Sate @ capable board although Mr. 

“orrow is the only man of com-| 

meres in the group. Mr, Justice 
(Continued on puage 2, col. 4) 
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"Own Fornal 


| Deposit Account | | RE {ae able meer sic a tng of the pe ee : | 
—| ° “System — appeals | | } n-| hat thy amount of all tra MMe! i... 
xto Business Men REDUCE” REST -FUND/ 


Life 


; : , f f By OWEN SEYMO' al 

hn Lh ag | Z HARLES PERCY Fp 

ODERN, EFFICIENT BANKING SERVICE J; Bt, bore Amherst 
oe the outcome of 116 years" successful opdfation ... , fs TO a ite bpent =| 
ee Fe ; ; . and west« 
Beas be ; lawyer, Appea! Court J 

ee Railway 

- this is the man chosen | 
nett Government to 
Henry Thornton as | 
National mallways. 
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' re Es ; : Follows Precedent Set by 
Few men like shopping. Yet everyone must doitto cello See ae oe i981, 
cone Sree Reserve Not Reduced 
What then, is the easiest method? Since 1888. 
EATON Deposit Accounts offer the most efficient © Three Canadian banks in rapid 
and si system . .. To open a Deposit Account succession have announced trans- 
(familiarly termed a "D.A.") you deposit sufficient 
money to cover your estimated expenditure in the near 
nee te signature is registered. You are allotted 
a number. 
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“ executive of t 
railway on Janua 
for several week 


. t does not 
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Honcolerthy you. con ender eosrehenton Se : 4 te 
ee ee _ or person—merely saying ge —— Canadienne Nationale haa} 1. Absolute, non-political control. aeteed ae the Soainione ‘Perhap being peers 
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i 
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: 00 be, Beonomy throughout the s7#-| tho Christmas festivities accounted ' MAGIC BAKING POWDER furprie, but in fact 
recorded, adian has reducéd its reserve for it. For it cannot be denied that against them, and i ROYAL YEAST CAKES = need from Ottas 


Every cont ¢pent—end its purpose—ie 8. Administration only, as con- | 
Instead of bills at the first of the month, you receive an = ¥, 85 cOn-!s new administration for the rail-|t> maintain their position, Ev 

itemized monthly statement of purchases paid for, ‘| "6 Can~| tasted with former policies of §-/ways that have -lost probably |though successful ance, : GILLETT’S LYE ee ee Sorted last 
1888, 4. tio with the Cc. P. R. $1,000,000,000 of the taxpayers. on their liberties mi ht be renewed its appointment 

Your money on deposit is never idle. A liberal rwat the C.N, R. bas - | money in the)last fifteen years is cyain and again. ‘ There would be, Leaders in their respective markets for mote than thirty years mendations of the Dut 
allowance is granted on your credit balance, with an and’ Canadian ayt 4 ae eee news. The apathy of the average | it: is believed here, a very bitter p ot tation Commission ma 
additional allowance on the yearly net purchases. tates wore handled in a free. | C@nadian toward. his contribution fight, one which the — out- . Quality Products be in full force and e 

economic conditions abroad. ded political manner, until de- |£F C. N. R. deficits of $100 in that | © pot Oe, poe oo STANDARD BRANDS LIMITED Actual Control of | 

; Money can be deposited or withdrawn from the. to, mak | pression appeared on the scene. ped ae 3 member of his inte at are begin- || | | Cent waite facts with reg 
"D.A." as desired. comneent con- surprising. Last year the | "98 dread. ; . erton r and 
woot , | 20th nT ccncinice be ‘penctised | atual contribution was nearly $10 coruacnen Gael A Canadian corporation o Canada’s largest deat 
As you are aware, EATON'S can fill almost every ae baa : ‘o an even greater extent than in 9 head for every man, woman and Sn TAXING ‘3 fresh food delivery system ee Beard octels 
and this year it AXIN . | MANUFACTURERS AND 91STRIBU1ORS OF Honal Railways direc’ 


human need,—for the wardrobe, the family, the home, she last three F thing, child in 
, 7 at the C, N. cannot be much less. This disinter- _ .CORPORATIONS the old directorate, th 
is in actual not nom 


~ the Sale, "Wis WRah Oe ae ee 1 etc. _ it may now. develop that the : 
Aad analog ih EATON : aroma wil to dha Seagate nd BE onnnd fam pe binant 
in provision for an, | erty. 
quarantoed low cash prices. | and to show more clearly that the| railway burden, directly or indir- 8 athe = a. ee three members but no 
Why not take advantage of this unique ‘service? wbeay Senn — i Dossiaien — ron hae the shoulders of |" Varying Deprecia Rate J ip board xo be ef 
Open a:"D.A." for the New Year, 1934! | an annual sum for interest on a : On the int, the Income ; ma 
oe = - ws ay! "gives in| vances. ‘These items alone make| In their efforts to ‘make ends|Tax branch for you ears, al- |! ow ~s — . 
For full information, write to, or call at the D.A. ons motivating | the task of showing a profit. one| meet, he new trustees should have | though it does not seem t be gen- xaasueneaor , Saat Skich has pov 
Office:—Main Store, Fourth Floor, or EATON'S— © all oes in. re- | of gigantic size. the hearty support of all classes | erally known, has not insisted that | ff or to dismiss all offi: 
College Street, Thied Floor , : dacteg ae reserve state- * ©* ®@ .| and interests in Canada, for the | companies take the full deprecia- aeemation and lit 
: ment is as follows: be im: |[ 1, WiLL also be necessary for | prosperity of the Dominion is very | Hm 8 me cut De Sie, Seabees Tok isdictions. - 

mune. from. unsatisfactory. financial |~the. new trustees to try to en- definitely bound up with ‘the effi- chet 8 neve own ‘ e sthin ‘As ieee of tl 
and economic conditions abroad and| courage rail traffic. Some outlays cient management of the C. N. R. ¢ companies must wor: ' i ; Fullerton takes charg 
we fund tf th ee a | ie alan gee iets takes pleasre in announcing, that way tem cn 
mone 0, . + 16 
Suck bfect: ae HOWARD SMITH can take more than the statutory eae of January 2, 1934, the name of tee crecing ft 
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States. effects were apparent in 
ra a ATO A (one the course of November last when ° itai SALES IN 1933 10 per cent but on production of milli ; 
« ; ; oe jons per year, w 
; LIMITED eds Uncation oneictiin hekd tx ths Trade With Britain HOLD UP WELL evidence that this charge is_ too National Bond & Share Company, Limited dees te three billion 
nited States were sold on our mar- Jumps in November an , yey ffic Jals Towed / Seemingly Queer ‘ 
= ean is aise a “he Ba neue Oe teas a (Continued from page 1) a leeway of 50 ser cont fn this mat- will be changed to . Tt would appear ‘ 
. Ts 0 6 ng A kable in in 5 be a job-for an outs 
Canadi Nationale have Wecided, remar crease company had bank loans of nearly | ter. A company could take from. 5 Jo a On 
CHRISTMAS TRADE a neepin—-Rongemen berieg be in | as ‘2 precautionary measure, to trans-|| Canadian domestic ‘ exports $2,860,000. In 1981 these were re- to 10 cent on machinery, for Allan B. Fisher Limited Ress executive; a mat 
| REPORTED BRISK satisfactory, out’ the etek Seat, | fer & sum of $2,000,000 from the gen- to British Empire countries || duced to around $2,350,000, and in example. Bus more recently this| | cessful experience i 
stores are’ not experiencing a very |CT% %© the epecial reserves. It vis 1 the United . || 1932 to $1,427,500, leeway has been widened. It is B ELGIN industry and financ: 
‘ good season locally. ‘Throughout the | *auition banking practice to hold, in Coincident with the reduction in | now possible for a company to take | | TORONT : $111-5112 there is no dearth in 
Leading Cities Give Good | province, though, the reports are en | Sddition to the goneral disclosed re current liabilities, working capital |1 per cent, but not less, if officials | yet the government 
Reports For Past couraging in so far as Christmas busi- | furoed an inside spociat ce has declined. This has been brought |can be convinced that the amount , —_ ; chose a man who, u! 
er nous fe concerned, Baio trace fair; | mtanded to cover posible thnmyace ti Gut us i nian nn ago, hed spent is ms 
pee ee ne paints, a produce, | other assets. These book entries do $3 ventories, which at one time Only One Stat tN competition and price troubles W W in the cloister of the ; 
ae ough prices on the low | not alter the real condition of a bank. ’ : tatement Now have beset the ustry most of ar on aste A 1 Court Judge. 
j - | side; confectionery, good; © automo- 000 But t t and im % s 
‘The weekly trade report of Canii- | tive accessories, good; Jewell ety, fair The temporary ear-marking of a’ por- $11,049,039, ut the most recent an por the year, a bviously there are 
dian Credit Men’s Trust Association, | Coliections fair. ’ "ery, *a)F- | tion of the general reserve fund for cent, wh It is @xpected tha ing | tant change in the enforcement 0 Dairy companies are all in a much sons for Mr. Fullerton 
for. the week ending Dec. 23, is. as , eventualities which may not material- || ‘United Kingd x " the depreciation clauses, concerns | worse situation because of pressure | Among the “salaries and ex- He is relativel knov 
" Muliten' -o» Majerts ‘team teote ropert saktwe i moseth tine he tony | Wisdom to Deaide to8: suablen: end of 1 compare very | ‘he co-relating of the depreciation | of supplies on markets and increas- | penses of public servants paid | dian business ‘men bu! 
ax ports from footwear S very ; ’ r 282,731 . of $9,- favorably with tha re 0 th ing competition. They claim it is in | from more than one appropriation” d ie 
to reinstate its general reserve fund ly eported at the a chaotic condition. Milk producers in Alberta in the year ended saileew A at ag 


wholesalers show @ substantial in- | £004; footwear lines very satisfac- 642,097 end of last yea creasing spi ow ere veal him as 
| tory; hardw. lightly ‘i d; |to its former figure, when business of last year. i 
i om Oe Re eee ans other lines moderately "tair,” Retail conditions become more settled. The|} | At the same time there Tighten Up Organization oo rm = em apne = —_ oe a tons e haracte a man whe 
i merehaits aiso report sales | Merchants report a brisk Week's trad- Banque Canadienne Nationale could was also an increase in the Over the last two or three years | is only now attracting general in- | Prinating eae crop up to take eee In 1933, the for Mimneit gee, 
? ¢ ’ ’ in his ow? 
als “margins — year for which figures are way, & foremost place an 


5 % ing, business comparing -wery favor- | have built up its special reserves in f ” ) 

ette wate ro oreaaictine ably with that of last 9 year. Collec: other ways. ihe bank declined to sell |}. ; countriés. the a ement of How ard Smith tere smog . aa 

. Os m reduced great transportat a 
, even old-estab- | to two. In both years there were ‘ie sountry. ion g 


hole about on a| tions feir-te poor... at a profit of some $1,800,000 the an toe aah (691, ; 
Regina—Wholesale groceries, sales $15.00000) of mrevinge of erent: am fntvedse of er kre oe ceipaking Se eteront years, that some companies were} Baking companies 
a tisd : eee bonds which it owns; it did not even ’ units going to make up the con- showing ‘@ much higher. amount | lished veral i : 
Seeiinete = ys =) ana Te ns consider advisable to take into account 14 per ce solidated organization and, at the written off for de ae in their ones —_ Consolidated Baker- | several cases in which the expenses F uture Policy Forecaly 
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Rail Czar Tends| 


Own Furnace; 
Shuns Social 
Life 


By OWEN SEYMOUR 
PERCY FULLER- 


in eas 


. A 
mated the Railway Commission— 


‘this is the man chosen by the Ben- 

nett Government to succeed Sir 
Henry Thornton as head of the 
National Railways. _ 

He becomes chairman of the 
Trustee Board as from the moment 
of its creation last Saturday and 
he takes over the responsibility of 
executive head of the publicly- 
owned railway on January 1. Fore- 
cast for several weeks, the actual 
appointment does not come as & 
surprise, but in fact it is one of the 
most surprising decisions hitherto 
announced from Ottawa. 

The statutory authority for the 
Board was enacted last session and 
with its appointment the recom- 
mendations of the Duff Transpor- 
tation Commission may be said to 
be in full force and effect. 

Actual Control of Property 

The facts with regard to Mr. 
Fullerton’s power and responsibil- 
ity will make evident the surpris- 
ing nature of his appointment. The 
Trustee Board supplants the Na- 
tional Railways directorate. Unlike 
the old directorate, the new board 
is in actual not. nominal control of 
the railway property. There are 
three members but no decision of 
the board will be effective unless 
arrived at by a~majority which 
includes the chairman. The man- 
agement of the road is under the 
board which has power to engage 
or to dismiss all officials, fix their 
remuneration and limit their jur- 
isdictions. - : 

As chairman of this board, Mr. 
Fullerton takes charge of a rail- 
way system comprising 23,000 
miles, operated by 76,600 men and 
women, grossing from 161 to 312 
millions per year, with a debt of 
close to three billion dollars. 


Seemingly Queer Choice 

It would appear on its face to 
be a job for an outstanding busi- 
ness executive; a man with suc- 
cessful experience in large scale 
industry and finance. Of these 
there is no dearth in Canada and 
yet the government . deliberately 
chose a man who, until two years 
ago, had spent his maturer years 


in the cloister of the judiciary—an | - 


Appeal Court Judge. 

Obviously there are potent rea- 
sons for Mr. Fullerton’s selection. 
He is relatively unknown to Cana- 
dian business men but his back- 
ground as a lawyer, judge and 
railway commission chairman re- 
veal him as a man who has the 
character and the ability to earn 
for himself, in his own peculiar 
way, a foremost place among the 
great transportation geniuses of 


‘ this country. 


Future Policy Forecast 
_From this past record, it is pos- 
sible to forecast with every confi- 
dence the main lines upon which 
national railway policy will pro- 
ceed during the next five years. 
Appointments to the board, inci- 
dentally, are for five years and in 
the interval trustees are removable 
only upon joint action by the 
Commons and the Senate. This, in 
practice, means permanency within 
the five year limit. 

In the first place, the selection 
by the government of a virtual 
unknown to take over one of the 
biggest, if not the biggest, job in 
Canada, indicates, very strongly, 
that the Prime Minister and his 
colleagues believe that Fullerton 
will succeed. When a government 
is in doubt, appointees are always 
men of international or national 
prominence, whose past achieve- 
ments justify the selection. But 
‘ullerton’s past contains no sensa- 
tional achievements: to nine out of 
every ten Canadians he comes as a 
total stranger. 

Day of Visionaries Past 

But, more important, his ap- 
poatment ends the era of railway 
mpire builders, The realized 
dreams of Galt, Hincks, Mackenzie, 
Mann, Thornton and a host of les- 
ser builders, come under the hands 
of one who is not a visionary nor 
an “expansionist,” but a conser- 
vator, an administrator. The day 
of the so-called’ business giants 

, men who scorned detail and lived 
only to carry into effect vast de- 
velopment projects is past, def- 
initely and completely. The mas- 
ter minds whose desks were always 
barren of files and papers, who re- 
garded day to day affairs as un- 
bearable humdrum, could have lit- 
tle in common with this man whose 
desk is always littered with the af- 
airs of the moment and who has 
always been too busy to learn the 
Feeenigue” of the pre-depression 

leld Marshals of Commerce. 

; he Fullerton’s life story, more 

= er. The part which counts for 

: ost in fore-judging his adminis- 
ration of the National Railways, 
ates from his acceptance in Aug- 

ee 1931, of the chairmeciehia of 
the Railway Commission. 

Th Courage and Integrity 

hi ese two years have revealed 

a asa man of unusual courage 

a nee unimpeachable integrity. 

= nt of the Railway Commis- 
in inte a8, been utterly fearless 
interpreting and applying the 
aw. In addition, he proved to 
ia < Practical man of affairs. Most 

a re inclined to take a legal- 

lc view of questions, to avoid 


the use of what might be called | man 


“common sense.” Frequent! 

a not take adventane of yay 
onary powers, unless compelled 
3 circumstance to do so, Mr, Ful- 
erton’s view, as expressed to the 


Writer last week, is this:—“Hard | 


com 
anv day is better than law 


tos tis 18 not to sa that Fuller- | dependents 


< @ sound lawyer. 


— © one in the 
oo © years (and there have 
has cared to portant anienst 
the Supreme. Court. aor 
® good deal more than can ae 


dba 


CHARLES PERCY FULLERTON 


for his two predecessors in office, 

Fine Administrative Record: 

The present high efficiency of 
the Railway Commission speaks 
volumes fér his administrative ab- 
ility. Not counting the statutory 
cuts in civil service salaries, Ful- 
lerton pared nearly 20 per cent off 
the cost of operating the commis- 
sion. He did this by organizing ef- 
ficient, systematic control“ of ex- 
penditures; by challenging every 
cost item that appeared to him 
unreasonable. The audited accounts 
of the commission, in this > 
are an eye-opener, and if the Ful- 
lerton economy system could be 
applied throughout the govern- 
ment service from 15 to 20 millions 
could be saved. 

Stationery and Private Cars 

There was the matter of the com- 
mission stationery office. ‘The 
practice followed here was iden- 
tical with other government de- 
partments. The storeroom was 
piled to the ceiling with all manner 
of supplies (they cost money) and 
the door was left wide open. here 
was no attendant, nothing to pre- 
vent anyone going in and taking 
whatever caught his fancy. 
takings were unheard of. Today 


there is a padlock on the door. it} 


has been made a part of some- 
one’s duties to fill all requisitions 
but these must be signed by per- 
sons in authority, and every six 
months the stock is checked over. 
Requisitions must be produdeed for 
= supplies that have been is- 
su 


Or take the important item of 
operating the commissioner’s pri- 
vate car. The Railway Commission 
moves about the country almost 
continuously. The accounts show 
that the cost of maintaining the 
chairman’s car (no capital or re- 
pair items included) was some 
$4,000 in 1930. If you care to look 
up the 1932 figures you will find 
the corresponding item— $500. 
With Fullerton economy, careful 
handling of money, is a character- 
istic bred in the very marrow of 
the man. ' 

Clear of Politics 

As - his courage —_ near 
it is only necessary int ou 
what everyone who has first han 
knowledge well knows, that since 
1981 the Railway Commission has 
ceased to be a handy elub in the 
government’s golf bag. It has 
ceased to be a semi-political organ- 
ization dealing with rates with one 
eye on the statute and the other on 
the next general election. It 
reverted to the t tradition es- 
tablished by Killam, Mabee and 
Drayton and with the reversion it 
has claimed and won the ‘respect 
< mentite of = railways and 

era yitig public. 

In ontoneing? the Railway Act, 
Chairman . Fullerton sought no 
favors and certainly gave none. 
He hewed to the line, notwithstand- 


B 


—Caricatute by Cecil. 
‘ 


when he met the delegations who 
came to him in protest he explain- 
ed the position in detail and made 
them like it.» The story is impor- 
tant only for that reason. It re- 
veals Fullerton to be one of the 
comparatively rare men who can 
say “No” and make you like it, 
Compensation is Small 

But the real rise in his ap- 

ointment to the headship of the 

ational Railways is not so much 
that it was offered to but 
that he accepted. The salary is re- 
ported at $25,000 per year, some- 
thing less than one of what 
Sir Henry Thornton drew in salary 
and perquisites in the latter’ years 
of his ime. 

Consider these facts, Fullerton 
had a good salary as an Appeal 


oe 


OF PENS. 1 NE eS! 


doubtedly will be found to be 
ready to adopt every pro 
that is fair and reaso e but, 
make no doubt about this, 
these two conditions will have to 
be fulfilled, + 
These things, of course, are much 
easier said done, It will take 


Court Judge in Manitoba. And the | - 


position carried with it retirement 
at 70 years with a vension of $9,000 
or more per year. He came to the 
Railway Commission at $12,000 but 
the statute assured his full 
nsion rights at the iration of 
is term. Therefore, erton was 
certain of $12,000 for ten years 
a says $9,000 for the balance of 
s life 


He now takes the Trustee Board 
— at double the salary it is true, 
ut only for five years, and with- 
out any pension provisions. He is 
a strong, vigorous man with 20 
years of life reasonably certain 
yet he makes this real financial 
sacrifice. 
Preferment Never Sought 
The average man will advance 
several reasons, but only one is 
acceptable to those who know 
best, He has never sought pre- 
ferment in his life. The hip 
came to him unsolicited; so did 
the chairmanship of the Railway 
Commission. He was never an a 
ele Seige, tam teachers 
position sought. ore, 
you, on quant out ambition, the 
esire for place. 
nee is ambitious in ~ 
sense an opera 
for the full exercise of ability 
and energy but he is utterly lack- 
ing in re for place and er. 
Or it may be-.said he is a Con- 
servative and will use his tion 
for the advancement of the gov- 
ernment’s interest. This is non- 
sensical because Fullerton is not 3 
gee aes ie had 
e commerce po par- 
ties either in the past Sootieaes 
or. prior to that. 


money. He 
probably has saved enough to take 
care of his wants for balance 


(1) Your present car—front springs rigidly joined by an I-beam aile. When you hit a bump the front 
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cut quite a social swath 
at Ottawa. But in fact he rented 
a small house at Rockcliffe and 
tends his own furnace, 

He does not even own an auto- 
mobile. so far as the writer can 
learn. 

Walking is one of his three rec- 
reations. He walks two miles to 

office every morning and two 
miles home. You can the 
Rideau Club at Ottawa any day 





the Railway Commission | | 
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‘Crown Trust Company 
393 ST. Tae STREET e: MONTREAL 


@ Ler us stnve YOu AND YOUR FAM iyY@; | 


tive but his services to the party ; 
have consisted of an unsuccessful ; _- 
in a rural 


public t 
on the Norris Government rie. 
His charges against Norris were 
not substantiated but no one 
doubted his sincerity and his 
friendship — Norris was never 
impaired. They are, today, col-|- 
leagues on the Railway Commis- 

anaes See Seat oe en reer 


m ; 

Contrary to r opinion 
Fullerton is not a personal frien 
of Premier Bennett. He first met | tween t 
the present prime minister at Dal- 
housie University many years ago. 
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From this it is a 
Fullerton’s scheme of fe is very 
simple.. He works hard and 
from work he is in his home. 

His political affiliations are of 


the slenderest. He is a Conserva- (Continued on page 5) 


KNEE-ACTION FRONT WHEELS + 


With the new Sway Stabilizer and Centre-Point Steering, Knee-Action Fron¢ — 
Wheels banish pitching, swaying and vibrations set up by uneven, chuck~\ 


holed roads. In addition, wheel shimmy and “wandering” are eliminated. . 


back seat as well as the front seat. 


of the car bounces, (2) A man steps over a bump. No jar—because the knee bends freely. (3) Now, 
1934—cach front wheel of the new McLaughlin-Buick, on its own soft, coil spring, rises and falls like 
@ knee to absorb the shocks, the car gliding steadily on, 


ordinary motor ride. 


Your very first mile of travel will tell 
you what a réevolutionary advance has 


Se 


of his life, pr ps i ig ga #B 


they are simple wants. The 
reason is to be found in his 


ing that some of the chips fell in |'i 


quarters where 

power reside. 
Free Passes Curbed 

He cut out railwa 

some thousands of dependents of 

newspaper writers, as well as 

h of m of s0- 


great influence and 


r. Fullerton so in no uncertain 
terms. He cut out passes to 
domestic members 


f 
arliament, , a storm of 
Feat keh srine 
deputy ministers off 


or men didn’t like it and told 


P 
the free 


passes for th 


ys 
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BOLISH jar and bump and bounce 


the McLaughlin-B 


nk 





’ been wade. It will show you, too, how 
/£4% from tomorrow’s motor ride,” new and pace-setting the 1934 McLaugh- 
urged more than 60,000 Canadians in 
response to General Motors’ “Customer 
Research” questionnaires. So, the 1934 
McLaughlin-Buick gives you, for the 
first time, A FLOATING RIDE. 
Glance at the diagram above. It tells 
you just how Knee-Action Front Wheels 
enable the car to step over every bump 
and pot-hole in the road—-ending for- 
ever the pitching and jolting of the 


lin-Buick is in other great ways. .. 
Vacuum-Power Brakes, for example. . . 
‘Air Cushion Tires, softer and safer, with 
little more than half the air pressure of 
conventional balloons. . . New, dash- 
controlled Octane Selector. . . Com- 
pletely Automatic Starting, now you 
just touch the accelerator treadle, and 

alk Straight Eight 
engine does the rest... All-Silent Syncro- 
Mesh Transmission, with every gear 
helical-cut for quiet operation. . . Stur- 
dier, Roomier, Smarter Bodies by 


ROVED FISHER 


Fisher, featuring satin-finished chrome 
plating, longer V-type radiator, longer 
hood and deeper fenders, wind-streamed 
rear/design and larger interiors, uphol- 
stered mostly in quality whipcords. . . 
Improved Fisher Ventilation, now even 
more effective in preventing drafts and 
cloudy windshields. 
the new McLaughlin-Buicks this 
very day! With Knee-Action Front 
Wheels to give you a truly FLOATING 
RIDE, and ™sher Ventilation to banish 


Vacuum-controlled to give a smooth, silei® 
stop with only one-third the former pedal 


pressure. brake life. , . you ges! 
more mileage adjustments, "e 


is a better automobile ... and again 
McLaughlin-Buick is building it. 
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AIR CUSHION TIRES 
: 21 to 25 pounds of air, giving 
atten dade Much wider ‘tread 


improved traction and 
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You now get a FLOATING RIDE at all speeds and on all roads—in the = 


drafis—you will agree: AGAIN there 
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OPERATES AT LOSS 
OVER 1932 PERIOD 


Expect to Have Better 
Statement on 1938 
Operations 

From Our Own Correspondent 


MONTREAL, — Canadian 
on Co.'s financial waaomnees for 


Bde be 
0 
annual meeting is by the 
P t to protracted negotiations 
wi Imperial and International 
Comm tions Ltd, and the ex- 
peckation that these would result 
a definite settlement before the 
end of the year. Such was not the 
case the management decided it 
_ could no longer hold up publications 
of the company’s accounts. 


Conditions in 1982 were substan- 
tially worse than in 1931, On the 
manufacturing side the volume of 

_ business declined by more than 50 

* per cent, while on the traffic s 
revenues spp ted those 

1981. During the current 

| cording to a statement 

’ meeting, earnings were on a better 

esis, but details were not given 

' as complete accounts were not yet 

| prepared. cate 

ollowing are comparative in- 

come accounts for the past three 


— ee 


6,618 136,078 289,057 
481,467 234,729 228,740 
Balance ....-. $188,086 $98,651 60,317 
Pat. write-off er + Seiccon . CR 


8u eertee 
see oe 


of 


Net revenue.. 
Deprec. cccese 


18,442 
444.88 


a Doubtful deb.. nes. 
P. & L. bal. «» 121,077 859,168 457,815 


*Deficit for after taking into con- 
sideration vevsiies of $93,125 from associated 


ie 


orking Sane Position 
- 1 ; - 1930 


i 
Curr, assets .. 1,485,224 1,496,851 1,420,222 
Curr, liabs. .» 367,678 184,111 218,661 


Work, cap. .» 1,077,546 1,802,210 1,201,671 
Show Bank Overdraft 

Principal change among the liabili- 
ties on the balance sheet is the ap- 

arance of a bank overdraft for 

1,652. Accounts payable have been 
reduced nearly $80,000. An outstand- 
ing mortgage of $50,535 remains un- 
changed, as does the amount standing 
opposite the capital stock. Surplus 
has been decoined from $359,162 to 
$121,076. 

Assets, which total $5,083,972, show 
little change from the previous year 
when they totalled $5,148,492. The 
principal change is the heavy in- 
crease in inventories—from $458,618 


to $604,408. 

At the meeting shareholders elected 
Albert H, Ginman, eral manager 
of Marcon! Wireless Telegraph Co. of 
London, to the board of directors in 
; succession to the late Hon. F. G. 
'| Kellaway.. Other directors were re- 
elected, é 


Comments on Operations 

In hig remarks to the shareholders, 
which accompany the report, Sir 
-» Joseph Fiavelle, president, had the 

following to say in part: 
roperties and equipment 
were fu maintained during the 
year and are in first class working 
condition. For this reason your 
di rs consider that in view of the 
eu tial provision for deprecia- 
tion made in past years the rates 
then lied can now safely be re- 
duced, The depreciation provision for 
_ the year has therefore been fixed at 
$131,467.72 as compared with §234,- 
729.62 for the previous year. In the 
final result a loss of $188,085.96 is 
shown, after providing for deprecia- 
tion, as compared with $98,651.29 for 


Set Up Reserves 

“On account of the very poor trade 
conditions the auditors recommended 
that special provision should be made 
against bad debts. An additional 
amount of $50 (in addition to the 
usual reserve) Has therefore been 
set aside for this purpose out of the 
any’s accumulated surplus. 
e direct telephone service with 
Great Britain which is carried on 


acs by your company and the Bell Tele- 


one Company. on this side and the 

ritish Post Office on the other side 
is wo very satisfactorily. The 
receipts are small at present as the 
traffic is not la but there is every 
hope that they increase as gen- 
eral business conditions improve, 
while your company feels that in 
working for and eventually obtain- 
ing the establishment of this direct 
@ervice, it. has, in conjunction with 
the Bell Telephone Company, per- 
formed oo substantial public service 


. Canadian Motor Firms 
_ Find Market in S. Africa 


Sales of motor cars in South Africa 
have wn a upward move- 
ment in the current year according to 

Gazette and rt Trader. 

Sales of motor cars in June are re- 
Cag at 1,052 as compared with 568 
June, 1932, while sales of motor 
lorries and busses are-up to 108 from 
mpanies have had a 

business due in part 

nadian companies 

own several constructing and erect- 
establishments at Port Elizabeth 

and many motor and lorry chassis are 
eaper from assembling at these 


works. 
In the ten years to December, 1932, 
nada sent 27,706 cars to the South 
rican market. Due to the large 
extent of the country and its sparse 
population motor cars are largely 
used for transport and during the 
last two years a la amount of 
money has been devoted to improving 
means of communication throughout 
the the Union. It. is 


Mar- | P 


ide | exports were 12.9 per cent gm 


{than last season. 


‘At New High - 
in November 


Centra]. electric stations in Can- 
ada created a new record for 
the 1,702, 
558,000 ours during No- 
vember, or a daily average output 
of 56,751,000 kilowatt hours. e 
revious record was a daily aver- 
age of 53,390,000 kilowa 

uced in. November 1929. 

The export to the. United States 

averaged 3,549,000 kilowatt hours 


tion|in November 1933 and 4,134,000 


kilowatt hours in 1929. t- 

y the consumption in in- 

cluding line losses, was 53,202,000 

kilowatt hours in 1933 and 49,256,- 

000 in, 1989, or an i this 
ear r cen 

Tenis Wrecee wns all in electri- 


vember 1929, Com 

vember 1932 data, total output 

for November 1933 was-larger by 

17.6 per cent, exports were increas- 
by 204.1 per cent, output less 


T, 
and output, less exports and elec- 
tricity in electric boilers, was 
6.7 per cent larger, 


STEEL OF CANADA 
VOLUME OF SALES 
MOVES FORWARD 


Business of Late Has Been 
Ahead of Same Period 
in 1982 


From Our Own Correspondent 
MONTREAL.—Ross H. McMas- 
oer peneeere reports that Steel Co, 
of Canada’s business in the last six 
months has recorded a substantial 
gain over the first half of the year, 
while i recent months there! has 
been a distinct improvement over 
the corresponding period of 1932. 
November was one of the best 
months experienced by the compan 
in some considerable time. The rel- 
atively low level df construction has 
provided the company with little 
output of durables, that is in the dir- 
ection of capital expenditures, but 
in other directions the gain has been 
satisfactory, has shown signs 
of slowing down recently, but that 
is tegarded by Mr, McMaster as 
seasonable, On the whole, the im- 
mediate outlook has reasonably 
improved. ‘ is 
Earnings May be Less 
There is no official intimation of 
the trend of earnings for 1938. It 
is to be expected, however, that the 
income account this year will not 
be as large as that reported in 1932. 
In that year the company had net 
earnings from all sources of $1,884,- 
813. After providing for deprecia- 
tion, bond interest and bond sinking 
fund, there remained $217,426 avail- 
able for dividends on the capital 
stock. This was almost exactly half 
of the preferred dividend. 
Since the end of the 1932 year the 
company has paid the regular divi- 
on the preferred stock, but 
e payment on the 
common stock from $1.75 to $1.20 
a share annually. 


Wabana Ore Exports 
Register Gain Over 1932 


From Our Own Correspondent 

MONTREAL, —Iron ore shipments 
from Dominion Steel and Coal Corp’s. 
Wabana Mine on Bell Island totalled 
227,128 tons during the 1933 shipping 
season. This was 68,643 tons better 
Of the total ex- 
ports, 209,262 tons went to Germany 
and the balance to England. Included 
in the figures are two cargoes of 
17,950 tons which were lost in transit. 

Ordinarily large quantities of 
Wabana ore are shipped to Sydney 
to be used in the Dosco’s steel mill. 
As large reserves had been accumu- 
lated at that point, no shipments 
were made during 1933. 

With the settled conditions in Ger- 
many, the reduction in ore piles at 
Sydney, the hope that United King- 
dom will increase its consumption 
and possible recovery of the. United 
States by next spring, there are pros- 
pects of increased shipments of iron 
ore next year. This is particularly 
so in the case of Sydney which under 
more normal conditions consumed 
around 600,000 tons of ore per annum. 


Dominion Glass Co. 
Sales Show Betterment 
From Our Own Correspondent 

MONTREAL, — Sales of Dominion 
Glass are a little better during the 
current fiscal year, according to a 
statement made by Sir Charles 
Gordon, president, at the annual 
meeting of shareholders, though it is 
still, too early ya td say whether 
the company will edrn the full divi- 
dend during 1933-34. 

George’ Lydiatt, of Vancouver, was 
elected a director see the vacancy 
caused by the death of F. G. Daniels, 
Mr. Lydiatt, president of one of the 
company’s subsidiary companies, has 
been connected with the glass busi- 
ness for a number of years, Other 
directors were re-elected without 
change. 


Immigration Figures A 
Show Decrease of 32 p.c, 
Immigrants arriving in Canada 
during October numbered 1,390 as 
compared with 1,438 in Sep er and 
a monthly ave of 1,250 in the ten 
months ended October 81. Of the 
Octobér total, 715 entered from the 
United States, while 675 entered 
through otean ports of which 237 
were British and 438 were from other 
countries. The latter figure is the 


d | largest for any month in the current 


684 iper cent from 


grants 
rans- 
senting 


year. 

In the ten months ended Odtober 
81, 1933, 2,024 imm its entered 
from Great Britain, a ecrease of a 

co 

riod of 1932. The nuaabed storing: 
rom the United States of 7, rep- 

ted a decrease of 38.5 and immi- 
te the number of 571 repre- 
northern pean races, 
represented a, decrease of 80.7 per 
cent. As compsred with the er 
€ in the first ten mente of 
1982 there has been a decrease in 
immigration of 32 per cent. 


Japan's total ~ y wi 
e 
$223.510 | for the firat nine months ot ete 
valued at 89, ( 


O76 yen as com 
in the 1982 aed 
172,851 yen. Epon 
4,824 
eee against 6,337,056 yen, a de- 
se of 1,802,732 yen; imports from 
. — ee Tie at 36,288,752 yen 
8 agains yen, an increase 
of 4.975.583 yen, ” 


hours | 


CAR 
PROSPECTS UP. 


» i 


SAYS BUTLER Improvement in Demand sinee July Last Likely tobe 


Particulars. of German 
Claim Outlined at 
Meeting : 


From Our Own Correspondent | Further aoe May a 
ns Betwee 
cteaesae > Under Newsprint Code 


MONTREAL—A more aia 
Fe erase ig! expressed b; end 
0 . was z 
W. Butler, presid at the anual 
meeting of shareholders. He point- 
ed out that the company had receiv- 
he two railway 

rs 

of business 


handled was only 10 per cent of the ind 


company’s 20-year average. 

Railway buying cannot be far off, 
said Mr. Butler, and he went on to 
say that he cted a substantial 
volume of b ss for parts re- 
ures in repairs to existing equip- 
men 


Details of Claim 


It was meanest out during the 
meeting that the company’s Ger- 
man claim totals $6,000,000, while 
interest would swell the total to 
about $12,000,000 gross. It was 
further indicated at if the com- 
pany were to realize the whole claim 
the net amount realized by the com- 

ny would be approximately $7,- 

Referring to this claim, Mr. But- 
ler said in part: 

“Germany protested that the Com- 
mission had not the right to reopen 
the case once decided, but the Com- 
mission ordered nce to be filed, 
reserving their decision on the right 
of the mmission to reopen until 
the adequacy of the evidence had 
been established. 

“The situation was maintained even 
after the cases were dismissed a year 
ago, the court while admitting that 
The Hague decision had been in- 
fluenced by false and fabricated evi- 
dence filed by Germany in 1930, still 
declared that the other evidence sub- 
mitted by the United States was in- 
sufficient to justify a decision that 
the destruction of the Black Tom 
terminal and the Kingsland Plant 
had been effected by the agents of 
Germany. 

U. 8. Charges Fraud 

“Following the decision of a year 
ago the United States again filed a 
petition for rehearing, charging 
fraud and misrepresentation on the 
part of Germany in her successful 
efforts to have the Commission dis- 
regard evidence of a decisive ‘char- 
acter, and in particular one docu- 
ment which, the Umpire stated, is 
alone sufficient, if genuine, to compel 
a decision for the United States in 
both claims. 

“Germany maintained her position 
that the Commission had no right to 
reopen a case once decided, regard- 
less of whether fraud or misrepre- 
sentation or perjury had been com- 
mitted, and the recent decision of 
December 15, 1983, by the Umpire, 
definitely recz* :ing these cases, was 
made over the zorous protest of the 
German Government. 

“The Umpire has referred the cases 
back to the two Commissioners, and 
in the event of a disagreement be- 
tween these two Commissioners, the 
evidence will be certified to the Um- 
pire for the decision on the merits 
of the claims.as revealed by the 
evidence now available. 


Build Up Case 

“Since July of this year, the United 
States Government has examined 
numerous witnesses, previously un- 

vailable to us, and much valuable 
evidence has been secured, much of 
it documentary corroborating, our 
claims, and revealing further per- 
jury by German witnesses in an 
attempt to avoid liability for these 
claims. 

“It is interesting to note that the 
United States Commissioner, Hon. 
Chandler P. Anderson, who voted for 
dismissal of the claims at The Hague 
in 1930, voted in favor of the United 
States at the hearing of a year ago. 
After the claims had been dismissed 
by the Umpire, Mr. Anderson filed a 
separate dissenting omnes declaring 
that the Kingsland Claim had been 
adequately proven.” 


B. C. ELECTRIC 
WAGE DISPUTE 
INVESTIGATION 


President and Commis- 
sioner Differ'on Bear- 
ing of Dividend 
Payments 


From Our Own Correspondent 

VANCOUVER.—Argument be- 
tween W. G. Murrin, president of 
B. C. Electric Railway, and Dr. 
Lyle Telford, one of the commis- 
sioners, featured the closing ses- 
sion of the enquiry into the com- 
pany’s wage dispute with its em- 
ployees. 

Dr. Telford, who was an unsuc- 
cessful C.C.F. candidate at the re- 
cent provincial election, wanted to 
know the actual cash investment in 
the B. C. Electric. He said that if 
the company was paying interest 
on “wate stock” the employees 
could not fairly be asked to make 
a sacrifice for the sake of indis- 
creet investors. 

Mr. Murrin contended that the 
uestion of a reasonable return to 
hareholders was too big a ques- 
tion to be discussed’ by the present 
conciliation board. It would require 
the peryioes of a commission for 
months, perhaps years, he said. 


Resist Wage. Reduction 


Employees of the traction divis- 
on 0 
sisting a 10 per cent reduc- 
tion. Sud e f° N. Ellis, . 
has promised an early decision. 
Dr. Telford sought information 
as.to the actual me and ex- 
penditures of the company over the 
past ten years. He gbout 
the disbursement of profits, pay- 
ment of wages, salaries os 
taining fees and the difference be- 
tween the actual cash investmen 
in the company and the market 
value. 
The only pro 
of the prope available to the 
or services, said Mr, Murrin. 
eee allowed 


Maintained During First Half 
of 1984 27 


PRODUCERS MANOEUVRE FOR LEAD 


4 


Mills 


From Our Own 
MONTREAL. — Canadian news 
through a hectic year—a year whic 


rrangements, further financial troubles for the 
and | marketing errengenicetign of the National Recovery Act in the States 


rators, 


ustry would 
Aawound the 
sumption was c 


rop Up in Workin } Out 
Canadian and American 


rint wranutnettinecs have passed 
saw the threatened breakdown in 
individual 


ope in 
mise of developments being carried to aepoint where the 
nary wa ain be oa on a peabhlised basis. 
ddle of the year the long decline in news 
hecked. During the last six months there was a marked 


print con- 


pti 
t in demand and uction for the full year was nearly 
0 000 tons is Gnenes of wl pesaen for 1932, 


With such an encoura 
the newsprint manufacturers 


heir greatest problem. 


t the case, for both the Canadian and American industries 
seaties to be burdened with an excess of peer the carrying costs 


of which have put three-quarters of the operators 
receiver or necessitated a capital reorganization. 


As demand improved the eager- 
ness for additional business caused 
individual producers to make fur- 
ther price concessions to the pub- 
lishers. In certain cases newsprint 
was offered at a prite which would 
not possibly permit of profitable 
operations without a substantial 
gain in operating ratio. Each com- 

ny defended its.own position and 
for a time it appeared that the long- 
threatened price war would come 
out in the open. 

N.R.A. Holds Price Cutting 

Many of the manufacturers ac- 
cepted newsprint contracts under 
the official figure of $40 a ton for 
New York and Chicago delivery. 
The price dropped as low as $30 a 
ton delivered. 


pect when the Roosevelt adminis- 
tration started its N.R.A. power, 
Legal recognition of “trusts” or 
combines opened the way for many 
industries, ppm a Begs ee to 
band together and place their house 
in order. 
Set Up Newsprift Code 

American newsprint manufac- 
turers held several meetings and 
then formed the Association of Am- 
erican Newsprint Manufacturers. 
This organization, representing all 
the American newsprint producers, 
drew up a code ‘for submission to 
Washington, 

This code, among other things, 
rovided for certain standard prac- 
ices in the conduct of business and 

a minimum price of $40 a ten for 
New York and Chicago deliveries, 
with zone differentials in other 
areas. 

Need Canadian Co-operation 

For the past several years the 
United States producers have been 
supplying about one-third of the 
domestic market. The balance 
with ther exception of a smal 
amount from Europe, has been sup- 
plied from Ganada. With the Do- 
minion, supplying between 55 and 
60 per cent of the United States 
newsprint requirements, it is obvi- 
ous that the American Newsprint 
Code could not be made effective 
without the co-operation of the 
Canadian manufa rs. 

General Hugh S. Johnson, \ad- 
ministrator. of the N.R.A., called 
a meeting of the American and 
Canadian manufacturers with a 
view to securing co-operation, Fol- 
lowing this conference the Can- 
adian producers decided to form an 
association to co-operate in carry- 
ing out the terms of the newsprint 
code. 

Decision Not Unanimous 


This decision to co-operate was 
not unanimous by any means, @ 
number of the companies main- 
taining that they could not afford 
to tie themselves up to an agree- 
ment resulting in maintaining a 
stabilized market for the benefit of 
those producers fortunate enough 
to have a large tonnage. 

In order to overcome this objec- 
tion it was proposed to establish a 
newsprint pool of 50,000 tons,)of 
which 25,000 tons would be given to 
Price Bros. and Co., 20,000 tons to 
St. Lawrence Corp. and thie balance 
to Donnacona Paper Co. 

Protect Own Position 

Canadian producers’ desire to co- 
operate with the American manu- 
facturers under the terms of the 
N.R.A. code is not due to any par- 
ticular desire to improve the lot 
of the United States companies, 
but rather to protect their own posi- 
tion in their largest market. Under 
the terms of the N.R.A, the Presi- 
dent has the power to impose a 
duty, or bar imports from another 
country if such imports threaten to 
impair the workings of any particu- 
lar eode.. 

As long as newsprint is permit- 
ted free entry into the United 
States, the Canadian mills are in a 
favorable position to compete for 
the American newsprint trade. The 
imposition of a duty or a quota on 
imports would be a serious handi- 


cap to the industry, hence the de- i 


sirability of co-operating with the 
American mills, 3 
Want All Benefits 
On the other hand, 

mills, at least a 

have regarded the 

means of securin 

ness to run their plants at capacity. 
As long as the competitive position 
between the n and American 


the B. C. Electric are re- Sta 


pEITSELTTE 


Further price cuts were in s- | bond 


to the hands of the 


some American mills to secure a 
larger share of the business offer- 
ing rear. imposing some form 
of restriction on Canadian imports. 


Bond All Imports 

At the be ing of December, 
the United States Government is- 
sued an order pelting 38 imports 
of Canadian ‘newsprint into the 
United States because of the belief 
that one small Western producer 
been selling newsprint below 

the code standard. The Government 
demanded that the Canadian mills 


put up a bond to the value of the 


shipments so that if investigation 
showed ‘the paper was sold below 
the offi ce, @ tax would be 
charged and deducted from ~ the 


Seen As Threat 

In some quarters it is believed 
that this step was taken by the Gov- 
ernment not as a measure to impede 
or restrict trade, but solely to con- 
vince the Canadian producers that 
the United States Government was 
determined to have the Canadian 
mills observe the price schedule 
a under the newsprint 

e. 


Many Canadian operators are in 
favor of bonding newsprint. They 
believe that this will go-a long way 
toward eliminating the price cut- 
ting by small or hard-pressed com- 
panies. which has threatened to 

ring about a collapse of the indus- 
try. Putting up a bond does not en- 
tail hardship. At the same timé it 
gives the Government a hold over 
the producer and should have the 
tendency to keep himinline, ~ 


Some Want Tariff 

The second phase of the news- 
print situation is of a more intang- 
ible nature, The N.R.A. was de- 
signed with a view to increasing 
employment and the buying power 
of the worker. Without a larger 
share of the business United States 
newsprint mills cannot contribute 
their share of increased employ- 
ment and wages. A very subtle 
form of propaganda has already 
been-initiated to show that if a duty 
was placed on Canadian imports, 
the American mills-would be in a 
better position to compete for busi- 
ness and thus increase their oper- 
ations. \ 

In other times no manufacturer 
would suggest a duty on newsprint 
imports because of the power of the 
press. The change in sentiment of 
the public and the United States ad- 
ministration has opened the way 
for‘suggesting a tax on newsprint 
imports. 

Coming Into the Open 

This form of propaganda has not 
made particular headway up to date, 
but it is noted that American pro- 
ducers are showing less hesitancy 
in coming out for an import duty, 
while, in some cases, their argu- 
ments have been backed up by the 
press. 

It is unlikely that American news- 
paper segue ers_will back down 
from the stand they have taken 
over the past twenty._years. A tax 
on newsprint imports would add 
considerably to their costs, And 
as very few are operating in the 
black an increase™in costs of their 
principal. raw material would be 
met with strenuous objections, Fur- 
ther, it is unlikely that the Admin- 
istration .would sponsor or back’ 
such a move, as it is vitally neces- 
sary to the Roosevelt Government 
that it retain the goodwill of the 
press, especially at this time when 
its policies are openly attacked. 


¥ Trend ig Uncertain 

It is difficult to forecast what the 
trend of conditions will be in the 
Canadian and American newsprin 
pe ae the oan six months. 

ewsprint consumption is likely to 
be greater. Mill operations will in- 
crease. Marketing, while held in 
hand, will pursue a somewhat un- 
certain course. The latter may not 
be a serious factor if the increase 
n business perme of a wider dis- 
tribution of tonnage. 


EXTEND CAR YEAR 
IN SASKATCHEWAN 


May Increase Winter Motor- 
ing — Alberta May 
Follow Lead 


Saskatchewan motorists have been 
ted a free extension of motor 


re x Hold Out Better Prospects Increase Te ae 


Contrib 
Sgles a 


Lae 
From Our Own Correspondent 
ST ae arktead enere? 
fhigan Water and Power from 


oe eet Soe ear to the 
end of ] ber re an in- 
crease of 19.69 per cent over. that 


reported for the corresponding per- 
fod of 1932. 


35641 Hx —s ack pares 
com 
with ‘kw.h. in October 
and with 329,015,090 kw.h. in No- 

For the first eleven months of 
1933 output totalled 3,540,636,969 
kw.h., com with 2,958,012,033 
in the same months of 1932, an in- 
crease of 582,624,936 kw.h., or prac- 


ging increase in demand, it would appear tiat | tically 20 per cent, 
had overcome t 


Feature Secondary Power 

While sales of both primary and 
secondary power have shown an 
increase this year, most of the im- 
provement is attributed to the 
greater distribution of secondary 
power. has been ely due 
to the growing use of el boil- 
ers for the production of steam 
used in newsprint manufacture. At 
the same time other industries in 
Shawinigan’s territory have been 


mbre active and added their share. 


to the increased output. ~ a 
The figures on production sho 
not be regarded as reflecting rev- 
enue. Normally there is a close re- 
lationship between output and rev- 
enues of the power companies. But 
the increase in output and sales 
has been largely due, as already 
pointed out, to the growth in use 
of secondary power. For this en- 

ergy the company receives a sm 
revenue compared to that received 
for firm or primary power. 
Income on Fair Basis 
' While in a sense revenues have 
not kept pace with output, Shaw- 
inigan’s income position for 1933 
is relatively satisfactory. One fac- 
tor which has worked in favor of 
the company is the lifting of the 
heavy burden imposed on the treas- 
ury through paying a premium on 
the purchase of U. S. funds to take 
care of bond interest requirements. 
While the company did not escape 
scot-free.from this charge during 
1933, the qmount paid out in pre- 
mium was‘ considerably less than 
that shown“n the accounts for 1932. 
If the exchange situation holds 
favorable during 1934, Shawinigan 
will benefit materially especially 
as regards earnings on the common 
stock. At one time the popment of 
premium in purchase of U.S. funds 
amounted to over 40 cents a share 
on the capital stock, With this 
charge eliminated during the forth- 
coming year, the company stands 
a good chance of improving its 
share earnings without any mater- 
ial change in sales of energy. 


L ‘ ‘Montreal Metropolitan Commission 


5% Bonds due November Ist, 1942 
Price: 97.18 and interest, to yield 5.407% 
Payable in Canada and New York 


These Bonds are a joint and several obliga- 
tion of all constituent municipalities of the 
Commission. Principal and interest are 


payable inst the area which 
includes the City of Montreal 


Orders may be telephoned or telegraphed 
; at our expense, 


Wood, Gundy & Company 
Limited 
36 King St. West 


Telephone 
Toronto 


BL gin 4321 


Y 


National Steel Car 
Corporation imited 
~ Builders of Passenger Cars — 
Freight Cars — Street Cars — Air 
Dump and Industrial Cars of all 
descriptions. Automobile Chassis 
Frames, Woodwork and Parts — 
Steel Pressings— Forgings — Drop 
Forgings. ; 


HAMILTON, ONTARIO, CANADA 
621 St. James Street, MONTREAL, QUE. 


Abitibi Power & Paper 


Company, Limited 
TORONTO, ONT, 


Owning and operating mills at 


Beaupré, Que. Sault Ste. Marie, Ont. 
Sturgeon Falls, Ont. Iroquois Falis, Ont. 


Espanola, Ont. Smooth Rock Falls, Ont. 
Pine Falls, Man. Fort William, Ont. 
Daily Capacity 2,200 Tons Newsprint 
Groundwood Pulp News Sulphite Pulp 
High Grade Bleached Sulphite Pulp 


WHEN IT’S NEW YEAR'S EVE... 
AND YOU WANT TO GREET YOu 
FRIENDS BY TELEPHONE... 


jeenses until March 1, 1984, accord- |‘ 


ing to recent announcement by Hon. 
se eeeee es eeae. Se 
duced tha’ Mesuen yea: 


run 12 mon tu Mae a on 


March 81, it is understood. 


If you wait till the last 
minute .. the lines may 
be crowded:.. 
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News, of Investment Ma: 


BOND MARKETS — 
FIRM BUT QUIET; 
” WESTERNS UP 


Usual Dullness of Christ- 
mas Season Affected . 
Trading 


Canadian bond markets were 
firm but inactive in the holiday 
week ended Dec. 26, Gil is- 
gues were steady at pri tly 
better than those of the 
week. Corporation issues sh 
only minor changes, with a slight 
majority of advances. 
provincials regained from 
tions to two points of their losses 
of the last two months. These is- 
sues have still to rise substantially, 
if they are to get back to the levels 
of October. : 

Since the Ana re- 
turned to approximately par in 
Canada, pressure has been lifted 
from the gilt-edged Canadian is- 
gues. But quotations are still well 
below the levels prevailing before 
the sharp rise of C cure 
rency in November. Because of the 
usual sluggishness associated with 
the holiday season it is difficult to 
determine the real trend of the 
market. E 

The recent unfavorable publici 

iven the involved financial af- 
oe of the western provinces may 
have had adverse effects on Do- 
minion, eastern provincial and 
C. N. R. issues. But other factors 
such as exchange, have apparently 
been more important. It is, there- 
fore, not clear what effects the 
western agitation for refunding 
would have had, if this had been 
the only complication. 
Position in West 

rs appear to have been 
making @nquiries of dealers about 
western ‘provincial bonds. So far, 
the western economic situation ap- 
pears to be much the same as in 
August. Farmers’ returns have not 
been good because of the small 
crop. The provinces are still in 
debt to the Dominion for slightly 
over $40,000,000. Budgets are still 
unbalanced, although substantial 
reductions in expenditures have 
been continued. 

The new factors have been the 
rise of the Canadian dollar, beings 
ing American pressure, and the 
agitation originating with the Lib- 
eral government in British Colum- 
bia for refunding of the funded 
debt of the four western provinces, 
Manitoba, Saskatchewan, Alberta 
and British Columbia. Some impor- 
tant creditor opinion is to the ef- 
fect that either the west must get 
more for its products, or the debts 
may have to be refunded. In the 
meantime matters are being al- 
lowed to develop themselves, -In 
financial circles some close study 
is being made of the situation, but 
nothing of an acute nature is ex- 
pected to materialize for the mo- 
ment. 

Yields on gilt-edged bonds have 
had the following trend: 

Average Yield on Seven Canadian 
High-Grade Bonds 
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Pacific Coast Terminals Deal 


in New Westminster Argued 

City of New Westminster, B.C., has 
made a claim against the trustees for 
Pacific Coast Terminals first mort- 

age bonds for reimbursement for 
al advanced to meet second mort- 
gage charges for the terminal com- 

ny, it is understood. Montreal 

rust Company, trustee for the first 
mortgage bonds, has taken action to 
see whether it should reimburse the 
city for interest payments made on 
the second mortgage bonds. 

New Westminster guaranteed in- 
terest on $300,000 second mortgage 
bonds of Pacific Coast Terminals, and 
has been required to pay $21,000 on 
this account, it is stated. The first 
mortgage bond issue of $1,500,000 is 
in default. ‘ 

The city, it is understood, has 
threatened to cancel a special assess- 
ment of $5,000 against the property 
of the terminal company unless it is 
reimbursed for second mortgage in- 
terest. If the property were fully 
assessed, it is claimed taxes paid by 
the company might increase from 
sont $400 to about $20,000 per 

nnum, 


Again to Slash 
Windsor Budget 
1934. Prospect 


Next year’s budget for the City 
of Windsor will be considerably 
smaller than the 1933 budget, The 
Financial Post is informed. The 
fact that the supervisors failed to 
approve payment of any of the 
city’s defaulted interest this year 
s taken as a fairly good indication 
that the city’s finances are still con- 
sidered unsatisfactory by the board. 

Tax collections are reported to be 
considerably short-of the 65 per 
cent anticipated. It appears to be 
fairly well agreed by creditors that 
the collections Tepresent about as 
much as the citizens of Windsor are 
nee to pay. On the assumption that 

€ people cannot have what they 
jannot pay for, it is likely that the 

udget will again havé to be pared 
own. Some municipal aren 
ments, notably the Board of Educa- 
tion, have applied for larger appro- 
priation for 1934, but are considered 
to have a poor chance of getting it. 


Montreal Stock Exchanges 
Appoint Consulting Auditor 


M From Our Own 
E ONTREAL, — Montreal Stock 
xchange and Montreal Curb Market 
*nnounce the appointment of W. E, 
eet C.A., as consulting auditor 
the exchanges. Mr. Dunton’s duties 
Will include the inspection of all inde- 
endent audits which under the by- 
aws of both exchanges are required 
+ least twice a year and to see that 
all members comply with the pro- 
Visions of the Security Frauds Pre- 
Vention Act, 


Scarborough Interest Paid 
Township of Scarborough, Ont., has 


pesd all interest due on its bends to 
including payments for Decem- 
er, 1933. This explanation appears 
necessary because of a good deal of 


. Uncertainty on the part of investors. 


The township is in default of prin- 
pal payments on its debentures, and 
consequently its affairs are being ad- 
ministered by a board of puperviners, 
ay municipality had a funded debt 
, Of $4,022,325 at Dee, 31, 1932, and has 
fa yppulation of 18,323.. Tt ig situated 
the Toronto metropolitan area, 
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- Biltmore Hats 
EFRESHING news 


past four years is th 

ment of an initial dividend on com- 
mon shares such as that just made 
by Biltmore Hats Ltd. com- 
peer will pay 60 cents a share on 


that has 


shares of common stock on 
January 15 to shareholders of 
record December 31. The announce- 
ment comes at the conclusion of 
five fiscal periods of profitable 
operation in each of which net earn- 
ings of the comanes have shown 
an increase and during which sur- 
plus has been increased from noth- 
ing to $77,633. In the year ended 
November 30, 1933, the company 
earned $1.10 per share of common 
stock after an increased appropri- 
ation for reserve for depreciation 


onths and thea weekly. Compiled 


months 
Statistics. See also 
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s from figures is- 
Market Indicator on page one. 


and ‘bad and doubtful accounts and 
. Shenenen writing down of inyen- 
es, ~ } 


The success that the company has 
attained in an indust hat has 
had its difficulties in last few 
years is due in t measure to 
an alert and efficient management 
that has instituted a budget con- 
trol of operations that has been 
singularly effecti 


BEEBE 


183.8 
185.4 
189.1 


100.7 
100.9 
99.9 


ive. The common 
dividend that comes to shareholders 
as a result of this efficient man- 
alee policy Gf auarterty dividend 
policy y en 

payments but is rather an interim 
payment that indicates that direc- 
tors of the company feel that their 
financial position is secure enough 
to provide for contingencies and 
pay dividends When, as and 
earned. 


Consumption of Electricity’ 
Reaches New Record Level 


From Our Own 


MONTREAL. — Electric energy 
consumed in Canada during No- 
vember last touched a high mark 
for all time of 1,596,101,000 kw.h. 
This compares with 1,490,544,000 
kw.h. in the previous month and 
with 1,413,204,000 kw.h. in Novem- 


ber, 1932. 

Returns tabulated by the Do- 
minion Bureau of Statistics show 
that Quebec accounted for the 
largest share of the increased con- 
sumption reported last month. This 
pro , which has been well in 
the lead as a user of electric en- 
ergy, consumed 702,356,000 kw.h. 
in November—a gain of nearly 50,- 
000,000 kw.h. over the same month 
last year. : 

Ontario also has been coming to 
the front, after having lagged be- 
hind the ee trend for many 
months. November, 1932, this 


QUEBEC POWER 
SIGNS CONTRACT 
FOR NEW RATES 


Renew Agreement With 
City for.10 Years—Cus- 
, tomers Benefit 


Frem Our Own Correspondent 
MONTREAL. — Differences of 
opinion between the City of Quebec 
and Quebec Power Co. have been 
straightened away asa result of 
a new contract entered into be- 
tween the two parties, calling for 
a reduction in rates effective from 
the beginning of the new year. 
Quebec Power Co.’s contract with 
the city. expires August 1, 1935, 
but the company will place rate re- 
ductions in effect from the begin- 
ning of 1934, Under the agree- 
ment made, the city will obtain a re- 
duction in power charges for street 
lighting ag ting approximate- 
ly $112,000. .This reduction comes 
into effect prior to the expiration 
of existing contracts and thereafter 
at the fixed reduction of $50,000 
@ year. . : 
Domestic Users Benefit 
Next year domestic customers of 
the company in Quebec will benefit 
to the extent of about $100,000 and 
in 1935 and.thereafter the 
riod of the contract by ,000. 
he company has also agreed to 
make a concession to the churches 


by giving them a special reduction oe 


cent a ble to the 

rates at any time, and from time to 
time thereafter in effect. _ 

The new contract which will be 

in force until August, 1945, pro- 

vides for a yearly saving of $250,- 

000 by reducing the minimum 


charge from 70 to 60 cents: If the | #nd 


company’s revenues increase, the 

company will apply additional gen- 

— reuuctions, the agreement pro- 
es. 

Full iculars of the agreement 
are aot yer available. Nor is the 
new rate schedule ready. It is 
thought that several weeks will 
elapse before all the details are 
worked out; but the reductions will 
apply as from January 1. 


Canada Bud Drops Dividend 
“To Conserve Cash Funds 


Canada Bud Breweries will not pay 
the dividend ordinarily disbursed on 
Jah. 15. Dividends at the annual rate 
of one dollar per share have been 
paid quarterly since Jan. 15, 1930. On 
the former basis the amount expected 
to be paid on Jan. 15 would have been 
25 cents a share. 

In making this announcement, C. E, 
Kiewel, managing director, states that 
the company’s business and profits 
have been lower due to the depression 
and to smaller business at border 

ints since beer was legalized in the 

nited States. He also refers to the 


Correspondent 
rovince consumed 460,380,000 

v:h., while. in the same month 
this year consumption had in- 
creased to 573,500,000 kw.h. 

Gains are General — 

Consumption increases in the 
Maritimes have been fairly con- 
sistent , over the past twelve 
months, amounting to 727196,000 
kw.h. in November, 1933, as dgainst 
ne kw.i. in November, 

The Prairie Provinces reported 
186,721,000 kw.h. of electric energy 
consumed last month—a gain of 
6,000,000 kw.h. over the same 
month last year. 

Better results were recorded by 
British Columbia, which reported 
a consumption of 111,328,000 k.wh. 
in November, 1933, compared with 
95,019,000 kw-.h. in the corfespond- 
ing month last year. 


DIVIDENDS SOON 
PRESS... METALS, 
‘SHOPS HUMMING 

Three Shifts Running All 


Week to Meet Demand 
for Shackles 


Pressed Metals of America, Inc., 
by reason of tly increased busi- 
ness, seems fo be in a fair way to 
realize hopes of shareholders that 
a dividend will be paid next spring 
on the 110,774 no par value com- 
mon shares outs ng, There has 
been a deficit.on the year’s opera- 
tions in each of the last three 
years to December 30, 1932, and 
even for the whole year of 1933 the 

ort may not be so good as the 
actual present situation would jus- 
tify because business was not good 
in the first part of the year. 


Three Shifts Needed 

Things have chan rapidly in 
the latter part of 19338, however. 
The silent shackle, developed b 
the company to take up the slac 
left in its normal business by the 
unparalleled drop in construction 
activity, has been thoroughly tried 
out under all conditions of active 
service by various automobile com- 
anies. The change over by Chrys- 
er and General Motors to front 
wheel individual springs for some 
of their cars requires. times 
the number of shackles required 
th ordinary axles. As a result 
the_ Srenpane: S| is ‘doubled in 
1929, is now to the er vice 
of aoe They are cutting out 
14, shackles a day, The Fin- 
ancial Post.is informed. There are 
three shifts at work on week days 
Sunday to meet demand. . 


Expects Best Year 
The company has a strong liquid 
sition and with the ‘orders on 
its books ex 1934 to be the 
s had in its history. 
If construction gets more active 
under N.R.A., that business will be 
additional. The’ motor business, 
which was undertaken as a side- 


bonds or preferred stocks ah 
of the common stock and no loans 
from the bank were shown in the 
last statement, 


Bond Sales 


A. M. Mackinnon & Co., of Napanee 
$10800 50 SiG nae cont, serial deben 

000 o r cent, se eben- 
tures of the township of Amberst 
a Ont., at an average price of 


ane of, new beer legislation in} 


ntario, which would necessitate out- 
lays on new equipment, and for which 
parpees the company should eonserve 
ts cash resources. 
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COURAGE, INTEGRITY 
BROUGHT FULLERTON 
TO RAIL POSITION 


(Continued from page 8) 
distance to Winnipeg to ask Fuller- 
ton to take the chairmanship of the 
Railway Commission. Since com- 
ing to Ottawa the two men have 
seen little or nothing of each other, 
although the Prime Minister has 
followed the success of his ap- 
pointee with interest and deep sat- 
isfaction. 

Born at Amherst 
Fullerton was born at Amherst, 
Nova ‘in 1870, the son of a 
r. is ‘family, on both 
sides, had lived in Canada some 


‘ 


if} 150 years but derived from the 
} Isle of Skye on the paternal and 


from England on the maternal side, 
For several generations they were 
farmers in the Parsboro district 
but Fullerton’s father struck out 
far the city and the profession of 
law and the son followed. 

His father died when Fullerton 

a yo man and he never 
received much by way of financial 
assistance. He ma ted at 15 
ware of age and entered Dalhousie. 

e was paying his own way which 
meant that there was little in the 
“Rah! Rah!” line for him. After 
the first year his eyes gave out 
and he 

¢ a job in a lumber mill. 
pay was $15 per month with board 
—and he thought it very good pay. 
The second year he was put in 
charge of the mill and remained 
another three years. He had now 
accumulated’ enough money to see 
him through college, but he had to 
watch every penny. 
Won’t Buy on Credit 

Whether it was inbred oF 
whether these early years revived 
his Scottish blood. Fullerton as a 
young man develo an: abhor- 
rence of debt. He has never bor- 
rowed money in his life nor has 
he ever accepted even the ordinary 
credit which grocers and milk com- 

es are glad to extend. Every- 
hing that goes to the 
home is paid in cash. ; 

After graduating he went. to 
Halifax and entered as a student 
in the law office of C. 8. Harring- 
ton, the father of the recent pre- 
mier.. He was among the \irst 
students to be paid and his stipend 
was $1 per week. When he became 
a barrister this was raised to $10 
per week and a Jittle later he was 
taken into partnership, But with 
all these successes an 
work they implied he found his in- 
come limited to. about $1,200 per 
year. 
Practiced in Sydney 

He went to Sydney and-opened 
an office. After six months with- 
out a client he was engaged to de- 
fend a government liquor inspector 
who was charged with seeking a 
bribe. The case was a frame up. 
Fullerton won, earned $17 as legal 
fees, made such a reputation that 
his law office was never idle after. 
He ran for mayor on qeee-ee 
ticket, was elected, cleaned up the 
town, retired to practise. 

But strikes and other labor 
troubles undermined the prosperity 
of the town and in 1906 Fullerton 
decided to go West. He travelled 
to the coast visiting all the larger 
cities and enquired for senna. 
Wineines attracted him and he 
got a job in the law firm headed 
by Sir James Aikins. Later he be- 
came a partner and for nearly ten 
years he was the “counsel” or court 
pleader of the firm. He ‘travelled 
across the prairies pleading cases. 

Valuable Experience _ 

The Aikins firm, at this time, 
had peruere the largest law busi- 
ness in the West so that the extent 
of Fullerton’s experience and the 
knowledge of the country that he 
accumulated go without saying. 
Then in 1917 came his elevation to 
the Appeal Court and after four- 
teen years of success as a judge, 
the promotion to the Railway 
Commission. 

At 63)years of age Fullerton still 
appears to be in the full r of 
manhood, He is, indeed, at the 
zenith of his mental power. His 
appointment as head of the Na- 
tional Railwa breaks a jlong 
tradition. He is not a professiona 


man. To bo 
say what Lo 
to a delegation that 
“business men’s government”. in 
Great cn The aaa oe 
man merely remar 
that he had shade a substantial for- 
tune out of extrica business 
men from difficulties of their own 
nk Flair For Publicity 

o ‘or ‘ 

= enters u a semi- 


ublic of ibil- 
public position of great responsibil 


to stop his studies and | terials 
His 


there will be a un 


NICKEL INDUSTRY'S 
STAR IS ASCENDING 
SAYS NICKEL CHIEF 


Uses for the Metal Steadily 
Expanding — Domestic 
Demand Notable ~ 


indi baba Sener pak 
naus '° ie , ae 
dent "al otarnstional Nicke Co., 


refers to. the profound changes |, 


which have been wrought by the 
world depression and says “the in- 
dustrial attitude toward better ma- 
performance and 
e costs are slowly 
a ted.” 
In those changes he sees the 
roots of an alloy age fast supplant- 
ing Boat age e —, just as steel 
re 4ron e long progress 
of evolution in metals. Nickel in 
combination with iron‘ and» steel 
and with non-ferrous metals, has 
become a common denominator in 
the move toward alloys. 

“Nickel” he says, “is enjoying 
increasingly diversified commer- 
cial applications throughout world 
industry.” 

Nickel Consumption Soars 

World consumption of nickel in 
all forms for the first ten.months 
of 19383 was 77,609 pounds, as 
com with slig more 
49,500,000 junds the same 

riod of 1932 and with the 112,- 
vere, Baas of ie srcnenpens - 

ng part of the peak year, . 
United States consumes more 

half of Canada’s production of 
nickel but deliveries to other coun- 
tries show correspondingly favor- 
able increases over 1932. 

Factors aaave for a better 
volume for nickel m the alloy steels 
have been the slow but steady im- 
provement of business in Europe, 
the recent progress toward indus- 
trial recovéry in the United States, 
specifications for nickel alloy 
steels in some of the largest pro- 
jects under the National public 
works programme, the trend to- 
ward better materials in automo- 
tive construction and the practical 
stripping of the world market of 
nickel steel scrap. In‘all produc- 
ing countries the number of auto- 
mobiles manufactured showed a 
definite increase, this being par- 
ticularly true in Great Britain. 

Developments during the year, 
which indicate important markets 
for these steels, are ship building 
programmes and the attention 
given to revolutionary changes in 
the design of passenger trains. In 
France special attention was given 
to the nickel steels in the construc- 
tion of mining equipment. 

In the industrial field as a whole 
two factors have operated to stim- 
ulate the use of monel metal, One 
has been the general quickening 
of activity, the other has been the 

wing familiarity with and con- 
idence in this alloy on the part of 
fabricators, 
Domestic Use Increases 

The household field continued to 
provide an important outlet for this 
Getncien alloy of the nickel in- 

ustry. 

The quimnanding development in 
the domestic has been the ac- 
ceptance given to monel metal hot 
water tanks, range boilers and 
storage tanks fdr automatic gas 
and e hot water heaters in 
eer atid for onae is 

co grow- 
ing in po . According to 
the latest information, these coins 
have ‘been minted for 27 countries 
in 72 issues rep ing 69 de- 
nominations. Aproximately 3,000,- 
000,000 pieces have been struck. 


-Failures under the Bankruptcy Act 
for the week ending December 16, 
show a decrease of 25, the figures 
being: 1932, 42 and 1983, 17. 


Bond Redemptions 


Bond Issues: 
Toronto Harb. 


Rate Due Redeem. Price 
44% 1958 Dec.27 .. 


The James Maclaren 
ment, at Masson, Quebec, ‘ 
where ore installed four N THE large power development, as in the smallest motor 
28,000 KV-a Westing- emery Sane y reason of a rigid insistence on these 


house Generators, in addi- 
Correct design. 
ion to detail in manufacture. 


tion to Transformers, De- 
ten Cirguit Breakers and Serupulous attention 
Adequate testing of the product, 


Metal Clad Switchgear, 
alee of Wi 
manufacture, ° y 
pictured above, there are incorporated many 
improvements in ‘electrical a that in the 
Rapeiy, Cenent of has witen, he fee pest ow veers Dawe 
Metal Switchgear may be mentioned in this connection. 
maintaining the high traditions of the past, is keenly 
cal trends and is ready to supply the needs, not only 
of to-day’s industries, but to-morrow’s. 
SPECIFY WESTINGHOUSE—IT PAYS 


CANADIAN WESTINGHOUSE COMPANY, LIMITED 
ONTARIO 


HAMILTON - - 
SRANGH. OFFICES AND REPAIR SHOPS IN ALL PRINCIPAL CITIES 
8139 
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Consolidate Floating Debt 
Three Quebec Municipalities 


Consolidation of the floating debt 
of the municipalities of Point Aux 
Trembles, Montreal North and St. 
Michel, will be attempted by the 


Montreal Metropolitan Commission, it ; by, the Quebec Municipal Comm 
is reported. Action is to be taken| Jt is understood that 
under the Quebec Municipal Debt and |Politan Commission expects 
Loan Act, which provides that float-|into force a by-law permi 
ing debt contracted by municipalities | three municipalities to ogltoes 
after March 1, 1988, may be consoli- | 26s tax, which, under the act; 
dated, if the debt has been approved on Y per cent 


The Royal Bank of Canada : 


_~ General Statement 30th November, 1933 
Se ee ae 
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LIABILITIES 


Capital Stock Paid Gp . «co cscs wo ce an 00 out on 06 00 Oe Os 90 Ont ne Oe BOO Oe te om On wh On OS eS 

ReserveFund.........++.< ee eeeeee OO Fo +e Cat ee Oe Oe GED GED GOP GD OP HS BE Hs OD OS mS Oe mE Oe OD ee $20,000,000.00 

Balance of Profits carried forward . . « « oo ae ae ae ws me se ow tn eee eet Se See Oe Oe ne ne Oh ee 1,383,604.18 
; j $21 ; 


Dividends Unclaimed 
Dividend No. 185 (at 8% per annum), payable lat December 1933... «oo nn qe ae ewan 


oa eon $128,829,694.46 


Deposits not bearing interest 
Deposits bearing interest, including interest accrued to date of Statement... . ..— 
Balances due to 


Banks in Canada RTP eT eee eet eee esee eee er eeeeeaenreeeee oem 
Bo eee ceed Pankine Cosdinesahccis vanccibins sins ebances ob cares 


Notes of the Bank in circulation, .. a. a. «ese: me aren ae rene oe same eo neenme me enmeens 
under the Finance Act, . 4 ne we es ee ns 0 0 tet ee he ee Se we es See Se a St Sa Sk 

Bills ia thet vere eens ee 
a OCOGOINE .. « 0 can co 9-< ws 00 09 00 Os 00 6 00 On On OE OD O0 Ow OO OOS 


ASSETS — 

Coin on hand eter monm oe oe oe oe 

the Central Gold Resccves ” ere er ers | eneneentenee a or 200.90 
2,814.09 


er Banks eee eee eee eens 0 0 DD OF Oe HE 8 8 Ot Oe Oe Oe OS OD OO OE OO OO ee 
49,746,460.79 


4,117,860. 
"ayaa. 


in Canada,........ ~~. cesesesoces ais ‘is ohceseses nee 


TEESE EEE SETS OO EE CEES ETHERS ESOT ET HERETO HEHE EE PRET HSER ESET HEH HOH He 
4 


Current Loans and Discounts in Canada (less rebate of interest) after making full 
Current isan seas in sesseek cerca eects 
reas konpa ted fae oft tad and doubticlaaten Socsdecnsatreetas s 95,297,013.78 
Non-Current Loans; after providing for catimated loas .,...55..ccnceceememsmeesees 4,083,843.75 


Dendy Promstecs ot Got apare cham cast, Seah qeneuts WHEE OB «<0 00 4h mi enesceteow estnenses sors 
Estate other than Bank 
on Real Estate 


te Con: 
with the Minister for 
not included in the 


$216, 849,534.36 


purposes of the Circulation Ween. vom, ccanaeesennrnes hones a4 
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k in Paris, the assets and liabilities of Royal Baak of 
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Soa AUDITORS’ CERTIFICATE ; 
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Montreal, Canada, 23rd December, 1933. , of P, & : ‘ : 


| _ PROFIT AND LOSS ACCOUNT 
Peades ta Sir piar iced E Novcaer 
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party expenses 
¢ treasury. But short of that, 
reforms might be adopted. One 


: would be to provide for complete publicity for 


y contributions. To keep the matter 
ple all contributions under, say, $5 might 
exempted from this provision, The second 


‘| reform would be for the parties to recruit.a 


THRIFT NOT ENOUGH 


"| «A LARGE financial concern seeking deposits 


TORONTO, DECEMBER 30, 1933. 


TAX AVOIDANCE LEGITIMATE 

CORPORATIONS and individuals, in making 
tax returns and by operating. policy, have 

the right, the duty, even the necessity of cut- 


“evade taxation by illegal means, of course, can- 
ot-be condoned for their actions. 

~ ° There is ‘a responsibility to shareholders in 
case of corporations making tax payments. 
duty is to keep the payment as small as 
ible, within the terms of the law, in order 
protect the interests of those who have in- 
in the company. 

_ + In some cases it may be vitally necessary for 
~torporations to take every precaution to see 


Fg 


s 


. 


i 


that tax payments are legitimately avoided 


wherever possible. Efficiency may demand it. 
If it is not done, competitors may be so capable 
this item of cost as to make it a 


to take full advantage of its opportunities. 


. } 


’ ‘bills in cash. Here is a case wherein in 
. by the thousand are taking 


In Canada the imposition of a stamp’ tax on 
~all cheques has led to payment of mo eal 
5 
advantage of the 


ust _ terms of the tax to avoid it, entirely within the 


tf Seok 
ian 


3s dep 
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aan 


law. And a man may smoke a pipe instead of 
. cigarettes, largely, but perhaps unconsciously, 
to avoid the heavier cost of cigarettes due main- 
’ ly to hedvy taxation. 
It is a question of recognizing the nature of 
| the law. We have yet to hear of a case in which 
‘an ‘individual, a court or a government would 
‘condemn a corporation for ‘making its full 
ation deduction, or an individual for 
cl legal exemptions, under the Income 
* War Tax :Act. 
' Public criticism at' avoidance of heavy taxa- 
tion by some wealthy firms and individuals is 
sometimes directed against those who have 


_ successfully avoided unnecessary taxation 


- either through tax free bonds or some 


other legitimaté means. This feeling is 
misdirected. It should rather be aimed 


at the terms of the law; if they are un- 


just, ill-conceived or badly drawn. The duty of 
accountants, auditors and solicitors is to see 
that their clients are fully advised of the law 


| ‘and that every means be taken to see that 


Meet xt 


og : 


legitimate exemptions are claimed, and that 


- © unnecessary. tax. payments are avoided, but 


~ always within the law. 


LAYS HIS CARDS ON TABLE 


x MAS explanations have been offered of 


ps a 
La eee 


bees 
ei e 

. *e 
oe 


the peculiar charm which President Roose- 

‘ velt seems to have’ cast.over the American 
people and the larger part of the American 
press. Few presidents have had such general 

: support in their policies.- Even the people who 
have been most pointed in their criticism of 


| ___ individual phases of the Roosevelt programme 


- have. been, generally speaking, friendly to the 
. President personally. ; 
Possibly the. chief quality the President has 


oe 2 Bemoanstrated is that of frankness. He lays his 
_» . eards on the table before the people and he 


eo TS 
eae 


asks them to support him for what he is trying 


2 to do. 
| + Some time ago the Hearst newspapers were 
"+ publishing editorials condemning the N.R.A. 


>> the 
- Hearst newspapers turned completely around 


- and the price juggling programmes of the 
* President. ‘Then William Randolph Hearst was 
+ summoned.to Washington for an interview with 
t.. Following this interview, the 


e Vand began to support the President on both 


_ these counts. The rumor ran around the coun- 
\ try that the President had served an ultimatum 
on Hearst, had told him that if support was not 
forthcoming from his newspapers that the 
administration would find a way to make things 


re unpleasant for them, even that financial em- 


~ barrassment might follow. 
No official reports of the conference have 


- > qonie out but later and probably more euthori- 
— tative reports have it that what the President 


really did was to sit down with Hearst, explain 
_his policies in detail, answer all of the publish- 
» er’s questions.frankly and freely, and provide 
_Hearst..with sufficient evidence of his grasp of 
>the | 1 situation, of the soundness of his 
solictas dud the sincerity of his motivesto com- 


the policies of the newspapers 


fi cannot say, But it has accumulated a 


~ | HOW MUCH IS GOLD WORTH TO THE 
Be baal GOVERNMENT? 
IAN banks have a substantial quan- 
# tity of gold. in their treasury which they 
}as a portion of their reserve. The Mac- 
recommends that the new central 
concentrate the gold holdings of the 


ntry, but it does uot state whether or not the 


of the chartered banks should be 


advertises “Decide now whether you'll be 
broke a few years from now or not” and it goes 
on to say “You can predict your financial future 
now. 

Investors, after their unhappy experiences of 
the last three or four years, are beginning to 
wonder if this is quite a fair statément. Thera 
are many people ‘who followed the soundest’ 
advice of investment advisors only to find them- 
selves practically insolvent and without income 
at the present time. True, those who left their 
money in Canadian. banks or bought Canadian 
Government bonds have been protected and 
true there are very few investors who ‘haye 


lost everything.: The extreme cases are -prob- : 


ably in the United States. Take the case of 
one man of 72.in a large American city (and his 
case is only one of many thousands), who had 
a substantial sum divided between a bank 
account and shares in his. local bank, a insti- 
tution international in name and reputation. 
The bank'closed its doors and while the d t- 
ors have been receiving small dividends on 
account of their claims, he has received nothing 
because his money is being held back to meet a 
possible call under the double liability clause of 
his bank shares. Here was a man who took the 
advice so freely given to him by the financial 
institutions ‘of his city, saved his money, put it 
in the bank and invested it in the bank’s shares, 
What has it profited him? Nothing but com- 
plete disillusionment at an age when it is too 
late for him to start all over again rebuilding 
his fortune. 

In more or less degree, the same thing has 
been repeated in many thousands of cases in 
Canada. From now on investors are going to 
insist upon greater protection than they have 
ever had in the past. Stiffening up of the rules 
and regulations of the stock exchanges, adop- 
tion of .a strict code of ethics by investment 
bankers, and radical revision of Canadian 
company law to prevent abuses are among the 
safeguards that can be provided. 


DRYING UP RURAL CREDIT 
EN the Macmillan Commission reported 
that facilities for rural credit in Canada 
were inadequate they ignored one of the real 
obstacles to the extension of private credit 
facilities among the farmers of the country. 
This is the fact of what the Winnipeg Tribune 
calls the destruction of the farmers’ credit by 
legislation, which has been in process for some 
years. In each of the Western provinces laws 
have been passed that place many prior liens 
ahead of farm mortgages. In each of these 
provinces there are a dozen or more possible 
encumbrances which take priority over the first 
mortgage. These are not the products of the 
depression. Moratoria aud debt adjustment 
acts may be regarded as emergency measures, 
but the other legislative encumbrances date 
back to more prosperous days. The private 
lending institutions of Canada made desperate 
efforts to have them removed or modified, and 
when they failed, they naturally exercised ex- 
tra care in making any farm loans at ell. 
Another circumstance that has dried up the 
springs of private farm credit has been the 
establishment of Dominion and provincial lend- 
ing institutions in almost every province. Not 
one of these has created enough farm credit to 
equal the private funds that have been with- 
drawn in consequence of the establishment of 
the new institutions. 
Surely there is some method of establishing 
a rational credit system for agricultural Canada 
short of a blundering stab at another inefficient 
governmental system like those we already have 
in that field. Were there no legislative inter- 
ference with the contracts involved in farm 
lending there would be ample private capital 
available, on a competitive basis and at reason- 
able rates, to finance all proper needs of any 
businesslike farmer. The first step at improv- 
ing the farm lending position is to make it reas- 
onably safe for the investor to lend, to give him 
room for the exercise of his good judgment in 
selecting the risk, and to give him assurance 
that when he has made a ‘loan it will not be 
destroyed by a politician. ., 


ONE THING OLDER PARTIES CAN LEARN 
FROM C.C.F. 
r HE Co-operative Commonwealth Federa- 
tion is sending out circulars asking for be- 
lievers in its movement to join one of the or- 
ganized farmer, labor or study club groups 
that have been organized under the wing of the 
new party. The circulars asking for people to 
join the C.C.F. state that powerful interests 
with enormous funds are behind their oppon- 
ents, They ask for 50 cents. or $1 each from 
every believer in the movement in order to cre- 
ate a substantial war chest. Unfortunately, it 
isn’t quite clear whether it is the membership 
or the donation that is most earnestly sought. 
The question is often asked where the C.C.F. 
gets all the money it is spending. It is holding 


meetings throughout the country, has speakers |. 


travelling about and publishes an enormous 
quantity, of literature. Whether or\ not: the 
C.C.F. has any one source of funds upon which 
it relies for a large portion of its revenues we 
great 
deal of money in the combined ¢o otf 
many people who have joined branches or clubs 
and who are paying ‘a small annual fee, ~  . ’ 

This much perhaps the new. Socialist party 
can teach the older parties. They. have relied’ 


| minded 


of | Butler. 
"Don's 


larger total of members paying a small regular 
annual fee of $1 or $2, thus giving to the party 
structures a firmer and broader base of sus- 
taining members. It is this plan that the C.C.F. 
has adopted and the other parties might learn 
something from their precedent, 


GRACIOUS COMPLIMENT 
5 hve unexpected has happened, and thereby 
:& hangs a story of the sort of thing life in- 
surance is doing for Canadian citizens. 

- ‘This week we turned over the pages of the 
monthly agency bulletin of the Great-West Life 
and noticed a strange heading. It read: “Wom- 
an gets bargain from Metropolitan.” It was 
hard to believe that one leading life insurance 
co was boosting the w: of another in 
its own agency periodical, yet that’s exactly 
what was happening. 

The item read: 

“In July, 1908, a woman who was then aged 

67 paid a single premium of $21,821 to the 
Metropolitan Life which in turn agreed to pay 
her $2,645 or more than 12 per cent of the single 

ss each year as long as she lives. e 

as now received twenty-nine payments total- 
ling over $75,000. Since she is still living at the 
age of 96 she will continue to receive these pay- 
ments until she dies. Had this lady invested 
this same amount at five per cent she would 
have received only $1,091 a year. If, on the other 
hand, she had used part of the principal to 
obtain an annual payment of $2,645 a year, her 
income would have ceased before the expira- 

tion of eleven years—a dependent at 78.” 

It would be splendid if this sort of thing 
happened every day, for nothing attests the 
merit of a good life insurance policy than this 
tribute by one company to the performance 
record of another. ' 


EDITORIAL NOTES 
Mr. Roosevelt’s experiment may be more of 


an expedient, ‘ 
* ¢@ « 


Search for a panacea to end the depression 


smacks of the search of mediaeval alchemists 
for the philosopher’s stone. 
~ *\.¢ 
It is to be hoped’ that the balancing of 
Ontario’s budget is not in the same class with 
Dr. Cook’s discovery of the North Pole, 
+ * 


Silver-tongued senators from American silver- 
mining states hope soon to bring about a 
higher price for the metal “to help the Orient,” 
among other things. Chief among the objectors 
to higher silver prices are the world’s main 
commercial users of silver, Chinese traders and 
merchants. Perhaps “the Orient” of the sen- 
ators is somewhere nearer home, and votes, 


Post-Scripts 


GO TMF ATHY for the postman at Christmas 
takes concrete form. The postman deserves 
some special Yuletide consideration. On bus 
urban routes, he sometimes starts work at th 
season by four a.m. After sorting his quota of 
letters and parcels, he may set out in rain, 
snow or hail to make his deliveries. And some- 
times he works at it until after dark at night. 

*But there are rewards. On residential routes 
in cities, the postie may gather in amounts 
total from $100 to $300, depending on the 
route, the state of business and divers other 
things. On the best city routes, those in the 
pusy banking, errr, Me Se sec- 
tions, a postman may collect gratuities aggre- 
gating from $200 to $500, according to a postal 
official. Those who are not fortunate enough to 
get it in cash receive cigars, tobacco, cigarettes 
and other things dear to the masculine heart. 
So perhaps there really is a Santa Claus. 


H ITLER and his associates have provided no 
end of interest to the people of other coun- 
tries. His 7 have been condemned and 
praised and reports of Nazi activities are fol- 
lowed with the greatest interest. While these 
reports reach us second and third hand they 
do not lose anything in the re-telling. A cur- 
rent news despatch told of the new Nazi law 
for prevention of diseased p y. Half way 
through the account appears the following en- 
lightening paragraph: 

i per cent of those affected were 
said to Suffering from congenial feeble- 


ness. 
All of which raises the point of what Hitler 
would do with those other congenial souls, the 
Frothblowers, if he were dictator of Englaad, 


“The Rextiomentarton regards it as his particular 
function in ‘society to waste time and do nothing.” 
Bernard Shaw. oo ae oa 


“Patience, rience and faith, these are t 
things in life. Through tience we gain Gupeslanes 
and experience gives us a th.” —Henry Ford. 

“I believe the day is coming when capital and 
labor will. come nd work ponaet ; 
accord with each er."—Guglicimo ane ed is 

“No. country in E that mit. h 

touch n me 
nk B. Kellogg, former U. Ss. Secretary of State, 


"In end, the average American. i aper 
editor tells hig readers what ha Tight i 
know.” —Marleg Pew, | editor of Balter and Pub Ch . 


“A liberal education should develop a man of 
mind, one who is his own master and trained 
know, and interpret.” —Nicholas eee 


to too great an extent for theirfunds, for their] 


election war chests, upon contributions of large 
interests .who hope to benefit from the oceu- 


The most lamentable feature of the Beau- 
harnois contribution to the Liberal party was 


— 


pancy of the seats of th2 mighty by one or other c 


the incident was no -whit- different: ftom: a 


feral recovery plan. 


the | Ia 


made, 
Pethe latest development in the 
Administration’s mo policy is 
essentially a 


geome Sat 


servers may 
res to the possibilities of more 

cal action in the future, This 
as of the monetary programme 
will be discussed in a dis- 
patch to The Financial Post. 

The President’s announcement 
that he intends to continue his —_ 
and other allied policies regarding 
gold and currency indicates a rise in 
prices resulting from normal busi- 
ness activity in the United States 
would be unsatisfactory, at least, 
from his point of view. It is fortun- 
ate that considerable publicity has 
been given to the reports of the 
Brookings Institution and the Na- 
tional Economy League. Both are 
prominent American organizations, 
and their activities are doubtless 
familiar to many Ca The 


two reports have been prepared by |. 


non-partisan experts and have been 
very favorably received in Wall 
Street. former rejects the 
Warren plan for raising prices, 
— out that there is no basis 
or the assumption that any predict- 
able rise in the price level can 
be obtained, and that once a desired 
level has been reached there is no 
evidence that it could be automatic- 
ally controlled by altering the price 
of gold. The experiences of a num- 
ber of countries clearly shows that 
no such automatic revaluation of 
commodities occurs. 
Credit Deterioration 

Experience also indicates that 
monetary uncertainty sooner or 
later leads to a deterioration of 

vernment credit. This is particu- 

ly important in the United States 
at the present time because of its 
relation to other phases of the gen- 
blic loans 
will probably have to be floated in 
time and any difficulty in borrowin 
might necessitate the adoption o 
unfortunate Lg yore The report of 
the National~ Recovery Lange in 
effect states very correctly that a 

vernment which cannot control 
ts spending cdnnot . control its 
money, and logically points out that 
borrowing could not be carried on 
indefinitely; also that the time to 
check spending is before that limit 
is reached and fiat currency becomes 
the only alternative to sharp budget 
cuts and excessive taxes. 

European buying of American 
securities is good news to Wall 
Street, The total business is still 
comparatively small and is coming 
from Paris, Switzerland and Am- 
Sersene Indications 7 to a 
change from the speculative posi- 
tion of past months. . The impor- 
tance of this development is that it 


As Others See Us 


Western Provinces and Their 
Finances 


Ottawa Evening Journal.—Accord- 
ing to the Toronto Financial Post 
Canada’s four Western provinces 
have about decided to come down to 
Ottawa and see what Premier Ben- 
nett thinks of a plan by which they 
may refund their debts. Refund them, 
of course, at a lower rate of interest. 

This is interesting news. Some of 
us, in recent days, have been lament- 
ing Newfoundland, have been express- 
i amazement that people should 
ha one on year after‘year run- 
ning themselves into bankruptcy. Our 
amazement, or whatever it was could 
have begun at home. For the fact is 
that, financidlly, the position of some 
of our Western provinces has not 
been markedly different from that of 
Newfoundland. They were: compelled 
to come to Ottawa just as Newfound- 
land was compelled to go to Downing 
Street. They came to Ottawa, in fact, 
to the tune of $40,000,000. 

And these provinces—British Colum+ 
bia, Alberta, Saskatchewan and Mani- 
toba—are not yet out of trouble. Last 
week their premiers met in Victoria, 
and after canvassi the situation 
thoroughly this is what they found: 
(1) that budgets cannot be balanced; 
(2) that further financial assistance 
is needed; (3) that debt charges are 
too heavy; (4) that Ottawa should 
continue to lend to the West or ar- 
range refunding of debts; (5) that if 
this is not done default may occur. 

_There is the case of British Co- 
lumbia. The Liberal Government of 
Mr. Pattullo, still in its honeymoon 
of office, finds itself confronted with 
a situation which the Toronto Finan- 
re me wy ane up. as eg e ; 

Wis of some 000 for 
the last fiscal year, ended March 31, 


1933. 
“2. Unfunded debts of $17,000,000. 
43. Curtailed revenue which already 
. B aieg is $800,000 below that of 


s ‘ 
“4. Municipalities demanding resto- 
ration of their former manee 

“5, Hospitals facing bankruptcy un- 
less the Government extends. assist- 


ance, 
“6. Unemployment 
rise durin winte 


3 Sat 
and not on a ation o 

rrency. There is very little mal- 
od : isting between de- 

schedules at the 
nee p 


ex 
mand and suppl 
a time, 


schedules held up very well. ; 
In contrast/ with Jumber activity 
in Canada, new bus at lumber 
mills in the United States durin 
the first two weeks of the mon 
declined somewfiat in comparison 
with preceding two weeks and was 
lower than = similar previous 
riod since in February. Produc- 
ion also averaged slight declines. 


This information is based on re-| 


ports to the National Lumber Man- 
ufacturers’ Association from 1,340 
mills. 

Views on Canada 


In view of the billions of Ameri- 
can capital invested in Canada, it 
is only natural that there is an un- 
usual interest in New York and 
other financial centres in the rise 
in business activity in Canada, par- 
ticularly since it is reported recent 
improvement has been so marked as 
to carry many current rates up to 
and even above the levels prevail- 
ing during the corresponding peri- 
ods of 1930 and 1929, It is signifi- 
cant that Canada is experiencing a 
marked expansion in many major 
economic activities comparable with 
that in the United States, without 
using any of the stimulants now be- 
ing utilized by the Roosevelt Ad- 
ministration. 

It is probable that Canada will 
show a favorable balance of ‘mer- 
chandise trade of more than $100 
million for 1933, more than twice 
the 1932 record. ermore, in 
view of the fact that. domestic con- 
seats is holding up, exeessive 
stocks of goods are not being ac- 
cumulated, Canada’s responsibility 
as a major debt nation has been 
lessened considerably and her finan- 
cial position shows a substantial 
improvement over 1 

t is interesting to recall that 
Canada is not the only nation that 
has employed various types of com- 
pensating duties to protect home 
markets; The Italian Government 
issued a decree-along this line last 
September, requiring duties which 
were sufficient to compensate for 
depreciating currencies elsewhere. 
France has followed a similar prac- 
tice. It has also been used else- 
where, and explains to some extent 
why the theoretical advantage of 
depreciation, in a fight for world 
markets, does not work out in prac- 
tice., At best it is only transitory. 


not likely that Ottawa would want to 
see default, this reacting on the na- 
tional credit as a whole, so a solution 
of some sort will Have to be found. 

But no real solution will be found 
unless the provinces themselves take 
to heart a few fundamental truths. 
The most fundamentad is that reck- 
less extravagance, with outgo per- 
sistently exceeding income, leads in- 
evitably to bankruptcy. 


Shrinking City Revenues 
Saskatoon Star - Phoenix: The 
simple fact is that the. ability to pay 
taxes vanishing and, as has been 
discovered by — generally, 
the imptsing of new assessments does 
not usually result in increased ‘xev- 
enue, And increased levies should 
avoided if at all possible. But the 
only alternative to increasing taxa- 
tion is to keep nditures in check. 
The commissioner’s suggestion at the 
annual civic meeting that the time 
has arrived “when a careful study of 
existing services should be made for 
the purpose of seeing if. certain of 
them cannot be eliminated, or at 
least curtailed,” is worthy of most 
earnest consideration. J 


World Trade Report 
Shows Favorable Trend 


Generally favorable reports of con- 
ditions in leading countries of the 
world are contained in the weekly 
foreign summary? issued by the 
United States ent of Forei 
and Domestic commerce. Details ‘by 
countries follow: 

Irish Free State—Conditions in the 
Irish Free State remain generally de- 
pressed, with livestock exports par- 
ticularly smal). 

Spain—Business confidence has im- 
proved in Spain, and foreign trade is 

vering slightly, 

Poland-A tendency to decline has 
ap d in Polish business after 
gains in the late summer. — 

Italy—Fairly good domestic demand 
is sustaining industrial activity in 
Italy, but exports are rather slow. 

Czechoslovakia—Seasonal gains are 
reported in Czechoslovakia, and the 
foreign trade position is better than 
last year. 
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CAN YOU POIN 


WYHAT a “grand and glorious feeling” it is to 

see a sizeable sum entered up to your credit 
in a pass book of the Province of Ontario Savings 
Office. In these. days particularly it gives a sense 
of relief and security to know that you have finan- 
cial reserves. | 


DON'T BE DISCOURAGED if you haven't this 


réserve on hand now. The important thing ieto 
make a start. Bring a dollar bill, get a pass book 
and decide that you will do your best to make a 
deposit regularly every week. As the months go 
by, you, too, will be able to “point with pride” to 


SEVENTEEN BRANCHES IN ONTARIO 
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“MAKING YOUR WILL" 


The series of eleven articles on Wills 
and Estates just concluded in The 
Financial, Post have now been re- 
printed in book form, bearing the 
title, “Making Your Will.” 


32 Pages, 6” x 9” Price 50 Cents 


-Thie new book tells in simple, non- 
technical language the points to be 
considered in making a will and 
includes useful discussions on Succes- 
sion and Trusts. 


Everyone who S property — 
no matter what kind — life insurance, 
stocks, bonds, real estate — will be 
vitally interested in this ready refer- 
ence on this important subject. 


Send in Your Order Now. Use the 
Coupon Below. ; 
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_, THE FINANCIAL POST, 
481 Uni: Avenue, 

_ Toronté 2, 

: Please send me postpaid ........... copies of your 


book, “MAKING YOUR WILL,” at 50. cents a copy. ! 


i 
‘ . 
Name STPEHT TORT ETHER eee eee eee eee hee eee 
3 : 


ae x ® 
Addr ress PE NTS S AMAR Ow Deter eden eneeeeeeeesneneress 421 
ee ; 
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Be tee ot an 
CONO e 

E reaching le eharac- 
terized 1933. The financial obsery- 
er has been kept upon the alert in 
the attempt to place the proper in- 
terpretation on @ rapid 


vents. Governmental interven- 
of events. iy in the United States 


Germany had a strong influence will 


d of economic activity. 
0 tread of oer eee 
from one stand- 


the United S 
dard and the de 
Sam matiens dollar. The premium 


in New York funds had. ted a 
serious problem for lan 

ors forced to meet the obligations 
in the United States. The currency 
manipulation of the Washington 
Administration hes alleviated this 
difficulty for the time. 


I aed, Rexpenta Help . - 
HE outlook in Canada = also 


been greatly bettered by the}‘ 


revival of external markets. The 
greater activity in the lumber, paper 
and mineral industries, for example, 
has been brought about mainly by 
the increased demand in American 
and overseas markets. 

Unless counterbalanced by higher 
prices, the low level of agricultural 

roduction in 1983 caused by de- 
Feient moisture, will act as a re- 
actionary factor during the next 
nine months, 

The Financial Post index in its 
final form was 89.6 in November, 
compared with 91.8 in the preced- 
ing month, a decline. ot 1.7 points. 


Gains Mix. With Losses 
F THE week's figures, mineral 
production factors showed de- 
cline in November from the rela- 
tively high level of the preceding 
month. The manufacture of foods 
was mainly reactionary, the output 
of rolled oats and the manufacture 
of sugar being exceptions, Exports 
of cheese at 14,346,400 pounds also 
showed a = after seasonal ad- 
justment. The gain in hog slaugh- 
erings was less than normal for the 
season, while declines were shown 
in cattle and sheep. Bs oe 
The release of cigars and raw leaf 
tobacco showed gains after season- 
al adjustment, while cigarettes re- 
corded decline. Imports of raw cot- 
ton, cotton yarn and wool showed 
important gains in November, the 
adjusted index being 137.5 compar- 
ed with 118.6. Raw cotton imports 
were 19,058,000 compared with 12,- 
287,000 in October. The index of 
petroleum imports was 181, com- 
ared with 154, the total in Novem- 
r being 97,761,000 gallons. The 
index of manufacturing production 
*s 86.2 compared with 87.9, 
uilding permits were. $1,609,874 
compared with $1,762,000, the ad- 
justed index being 16.3 compared 
with 14.7, The index of electric 


' power production was 158.1 com- 


pared with 148.8, the average daily 
output om 56,751,000 kw.h. com- 
pared, with 62,187,000... The gain in 
trade employment was less than 
normal for the season, the adjusted 
ry being 112.8 compared with 


New Industries 


and Plant Extensions 
in Canada 


Compiled Weekly 
By The Financial Post 


Wonderland Co., formed in Hamil- 
ton, Ont., by local unemployed archi- 
tects, draftsmen and pattern makers, 
is making miniature furniture from 
wood. Designs are duplicates of 
modern furniture. 


Hull Match Corp. has recently pur- 
‘chased a school building in 7 Fall, 
Que., and early in 1934 will start con- 
struction and installation of machin- 
ery for a match factory designed to 
give employment to 100 men. 


Hess & Clark Ltd. has decided to 
locate permanently in London, Ont., 
and is negotiating for the purchase 
of a plant in which to manufacture 
livestock remedies, disinfectants, and 
insecticides, The firm has been oper- 
ating in London experimentally for 
approximately a year. Head office of 
the company is in Ashland, Ohio. 


Commodity Prices at Wholesale? 


Week Pre- Same 
cnding vious week 
/ . 22 week last yr. 
Cattle, ewt.§ .,, 6 
Copper, Ib. ; a ge 
Cotton, Ib, 1025 7 
Rubber, Ib. {0888 
Sugar, r, i 
Sie is: aw, lb, . = .0819 
Wheat (M 
Hides, 1b. 09 
Coffee, Ib, 08% [08 
Weekly indicesé 
Dnalist® 100.8 102.1 
717 


; Comm. 71 
Cramps (Brit.)* 63.2 oa 
Can, (D.B.S.)4 , g4'8 85.8 
U. 8. Labor® ,.; 70.9 70.7 
Average, 1932 *Dec. 9 
peek to Dee, 19. | 21, 
. 9. 24, 
*Dec. 16, ¥ . 
Monthly Indices 


N.Y. A 
Fis hers’* 


Canada (D.B.g,) 

W'sale (Nov.) ... 
Ue ton “se iy ae | 
J. 8. Labor (Nov.) . 71. 712 
Gt. Brits (Oct.) ... 69.2 69.6 


‘N.Y. Annalist base, 1918, others 1926 
100. 

pa of Trade Index, converted from 
tBasis of price tions is as follows: 


cattle—steers, 
price, ‘Toronto’ over 1,050 Itbs., top 


‘ copper—e 
York; silk—Japanese, 13-15, Mew York: 1932 


Yat —96 cen 

pik: wheat—No, 1 Man. North, Ft. W.- 
cof! A. basis; vy mative steers; 
offee—Rio, No. 7, spot, New York, 


GEORGE 


debt- 


‘| about $7,000,000. 


Lumber, farming, mines and fish- 
eries will all show a distinct upturn, 
indicating that the provinces has 

robably seen the worst of its in- 
dustrial depression and that it is 
now on the road to recovery. 


Pay Roll Up $7,000,000 
Industrial payrolls will show an 
increase this year aggregating 


Due to the spectacular récovery 
of the rt market, particularly 
in the United Kingdom, the lumber 
trade shows the bi gest gains for 
the year. There will be an increase 
of some $3,500,000 in the revenue of 
the lumber industry alone ' this 
year. Estimated value of 


roduc- 
tion of lumber and shingles: “$88,- havin 


500,000. Development of lumber ex- 

rts, due to collapse of the United 

tates field following een of 
the new tariff, has resulted in the 
opening of all the major mills, in- 
creasin par a deg and raising 
wages in mills and logging camps 
in all sections of the provinces 
Signs point to a continuance of this 
improvement and, if British Col- 
om segures even a large propor- 
tion of the United Kingdom busi- 
ness now being actively sought, 
there should be a healthy increase 
in the industry’s revenue next year. 


Gold Camps Boost Mining 

Activity in the gold camps of 
Britge River is chi responsible 
for the advances made in mining 
revenues this year. Value of pro- 
duction will be slightly over $30,- 
000,000. Metals have shown an up- 
ward tendency and, if continued, 
his should result in a more pro- 
eee upswing -next year. In- 


crease in mining revenue over last 
year is set at about $1,750,000. 


Farms report an improvement of 
about $100,000. Most of the agri- 
cultural producers are still experi- 
encing dull times, but efforts are 
being made to. effect better organ- 
ization of the Okanagan fruit grow- 
ers and if they can extend their 
foreign markets and get a fair 
price there should be little to worry 
about next year on that score. 


Business Briefs 


. Concentrated milk production in 
November was-17 pér cent ahead of 
production in November, 1982. Total 
production for all‘item#-‘in the 11 
months. ending November 30 was 
7,578,546 ibs. as compared with 78,- 
423,479 Ibs. in the same period 1932, 
Production of creamery butter in No- 
vember totals 11,341,502 lbs. decrease 
of 10 per cent from November, 1932, 
production. - Alberta was the only 

rovince to show an increasé, Cumu- 
[ative production for the first 11 
months of 1933 showed an increase of 
2.3 per cent over the same period of 

1932. Decreased production in No- 
vember is the fraction of lower sup- 
plies of grains and forest crops avail- 
able in many districts. 

Pig iron produced in November 
totalled 20,592 long tons, highest ton- 
nage to -be reported for any month 
since July, 1981. Production in the 
first 11 months of 1988 is 190,464 
tons, advance of 39 per cent over 
-total in same period of 1932. ; 

Steel {ingot production in Novem- 
ber was 438,099 tons which compares 
With 37,088 tons in November; 1932, 
and 48,496 tons in” October, 193838. No- 
vember production was slightly un- 
der October production in the ingot- 
grade while production of direct steel 
castings was slightly higher. Prices 
showed little change with the Do- 
minion Bureau of Statistics Index 
Number of Wholesale Prices of iron 
and its products up to 86.1 from 85.7 
to keeping with price advances for 
galvanized steel sheets and scrap iron 
and steel, : 

Births in the 11 months ending 
Movseber 80 iy, Canada see 
7. decrease, of 7 per. cent. 
bitthe’ ie the 1 et eaoa of 1932. 
Deaths at 42,171 were down 8 per 
cent, and marriages at 27,210 were 
down % of 1 per cent. 

Imports from British: Empire coun- 
isles tk the 12 months since the Em- 
pire Trade Agreement became effec- 
tive totalled $131,222,000, as compared 
with $129,332,000 in the previous year. 

Creamery butter produced in Al- 
berta in November totalled 720,150 
Ibs, decrease of 13.6 per cent from 
November production of 1932 and de- 


7 | crease of 40.1 per cent from October, 


1938, production. Total production in 
the 11 months endin overmber 30 
con 18,691,861 lbs. and even with an 
anticipated drop in production dur- 
ing December the total for the year 
is expected to exceed the previous 
annual peak of 18,960,352 Ibs. in 1931. 
Population of Australia is set at 
6,680,400 -by the 1933 census which 
shows 8,67 815 males and 8,262,785 
females. e census for 1921 re- 
corded a population of 5,435,734, Popu- 
lation of states and territories is as 
follows: New South Wales, 2,601,104; 
Victoria, 1,820,860; Queensland, 947,- 
789; South Australia, 580,987. West- 
ern Australia, 438,948; Tasmania, 
227,605; Federal Capital Territory, 
8,947 and Northern Territory, 4,860. 
Paint one on in November was 
lued ~at .156 as compared with 
17,967 in November, 1932. Varnish 
orts were up to $4,420 from $2,669. 
A esumabite production in Novem- 
ber. numbered 2,201 cars compared 
with 2,204 cars in November, 1982. In 
the first 11 months of 1933, 62,662-cars 
were made in Canada as compared 
with 58,677 in tse same period of 
. Exports in, the current year 
rs as compared with 
11,890 32 while imports are 
up to 1,618 from 1,482, 
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early months of the year. In the 
determination of the trend, six 
factors common ge each of the ec- 
onomic areas are 8 Sev- 
eral additional factors ee ed to 
ure conditions to 
area. 
Electric output in Canada was 
17.5 p.c. greater in Novembep than 
n the same month of 1982. Em- 
ployment on December 1 was 10.4 
p.c, greater than at the same date 
of last year. A gain of 16 p.c. was 
shown in bank debits. Construc- 
tion contracts awardea were up 
4.5 p.c. and the sales of life 
a 04 pec. 
The only factor out of the six 
showing a decline was building 
permits. The comperisons indicate 
the marked he gone made over 
November. of year, measuring 
the extent of the recovery in the 
year just drawing to a close} 
Maritime Provinces—The index for 
the Maritime provinces was 88.7 in 


i 

April, a steady. advance of the last 
seven months resulting in a standing 
of-110.1 in November. e gain in 
November over the preceding month 
was about 3 p.c. Statistical factors 
coincide with other information’ in 
roclaiming the definite improvement 
n the area. Six of the nine factors 
October. Construction contracts 
recorded gains in November over 
October. Construction . contracts 
showed a marked gain, while build- 
ing permits were at a lower level. 
Employment after seasonal adjuat- 
mént showed a gain of 6.1 p.c. Elec- 
tric output was.rot so heavy. Bank 
debits and sales of life insurance 
recorded gains of 6 p.c, and 14.5 p.c., 
respectively. Exports through Mari- 
time province ports showed a gain of 
72 p.c. and imports recorded a slight 
gain, The gain in the index was 3 
p.c. the standing being 1101 com- 
pared with 106.9 in October. 

Quebec — The index of Quebec 
moved up from 91.7 in Pog 1108 
in October, receding to 109.8 in No- 
vember. The recession in November 
from the preceding month was lim- 
ited to less than one per cert. 

The construction factors showed 
decline in Quebec during November. 


The electric power output was up 2,5 
fe after the usual adjustment. The 
ndex of coueernae was 8 p.c, 
ae while bank debits recorde 5 
n of 11.4 p.c. The production o 
oots and shoes reached a lower level, 
imports of raw cotton by the 
ndustry increased 165 7 
on of newsprint recorded a 
gain of 3.5 p.c. The net result ee 
that the index of Quebec was 109. 
compared with 110.4 in October, 
Ontario—The gain in the index of 
Ontario from to November 
was nearly 20 p.c,, the interruption 


‘in Feb 


of 28.5 p.c., the adjusted index mov- 
ing up Tom 81.2 to 1003. In 

slaughterings of livéstock slackened 
in November. The index of steel pro- 
duction was 68.1 compared with Fro, 
and oe ei production was at a 
low ebb ng the introduction of 


di 
new models 
The index of business in Ontario 
was 87.4 compared with 85.7; a gain 


of practically 2 p.c, 


Prairie provinces eee. fro : 
) ugust re- 
ceeding to 108.0 in November. 

A gain was shown over October in 
construction contracts r seasonal. 
adjustment but the level of ore 
remained at a relatively low leve 
Thé index of electric power produc- 
tion was 196.2 somgaced with 180.0 
in October, Bank debits and employ- 
ment reached lower levels in Novem- 


ber after the usual adjustment. Sales 
of life insurance recorded @ gain of 

4.5 p.c. 
Receipts of wheat at country ele- 
rs and platform loadings were 


vato 
reas bushels in November com- | ¢53 998 


pared with 46,412,000 in October, a 
sharp decline being indicated even 
after seasonal adjustment, The aver- 
age price of No. 1 Northern wheat 
was 63.7 cents per bushel compared 
with 60.5. 4 

The index of the.Prairie Provinces 
was 108.0 compared. with 11 in 


tish Columbla—The gain,in the 
index for British Columbia from 
January, the low print of the year, 
to Noveniber was 11.5 p.c., the d- 
ing being 89.8 compared with 80.9. 
The advance was tly continuous 
during the year with enly minor 
mtervyuption. © \ 

Both factors showing the trend of 
the construction industry were higher 
in November than in the preceding 
month, Electric output showed a gain 


of 8.8 p.c. and the ‘gain in employ- 
ment was 5,6 p.c, Bank debits showed 
a decline, while sales of life insur- 
ance were up about 13 aes eer 
and rts through British Colum- 
bia pes were not quite equivalent 
to the level.of October. Tonn of 
-vessels lea Vancouver was s oe 


x seems in N r than 


The business index of British 
Columbia was 89.8 compared with 
89.2, a gain of 0.6 p.c. 


4 


Free Insurance Allowed ; 
On Parcels Up to $50 


All parcels posted in Canada for 
delivery inythe Dominion may be in- 
sured up to $50 without insurance 
fee, if so requested by the sender, 
according to.an announcement by Hon. 

ve, postmaster general. 

It was also announced that parcel 
post is now accepted in the Dominion 
at the rate applicable “to the nearest 
penne" For example,,a weigh- 
ng from one pound up. to one pound 
eight ounces, will be liable to postage 
at the tate for a pound parcel. A 

reel weighing from five pounds up 
fo ‘ave pounds, eight ounces, be 
jable. te post at the rate for s 
five-pound parce 


McIntyre Heads Livestock Exchange 
genic the Wisslece it = 
hange by aeslamation at the ania 

Vieoprenidens on a second 


survey recently completed by the 

n the outlook 

accessory oo feel 

outlook for 1934 

a definite improvement. 

order Cities retailers report a de- 
cided improvement in business since 
ace tne eg Lp see oe this 
strengthened = 1984." Increase in 
™ 8 anticipated particu- 

larly companies engaged in the 
pion engaged a Se munalsias 
en and steel Weodber report that no 


Prairie Provinces—The index of the | Swreare likeie foe many enone 
m 90.0 


ré likely for some considerable 
me due to the ronounced inactivity 
of the building eo 


ONTARIO SHOWS - 
~ \GAIN IN BUILDING 


November Permits Down 
37 p.c. from Last Year — 
Quebec -Has Decrease. 


Sane permits issued by 61 Can- 
adian cities during November had 
aggregate value of $1,609,374 which 
represented a seasonal decline of 8.7 
per cent of the October total of $1,- 
762,347 and a drop of 37 per cent 
from the value of permits issued in 
November, 1932, Nova Scotia, New 
Brunswick and Ontario reported in- 
creases in the value of buildings 
authorized as compared with October 
and the most marked gain was_that 
of Ontario amounting to 34.7 per 
cent, Quebec had the largest de- 
crease amounting to 40.1 per cent, As 
compared with November, 1932, Mani- 
toba and Alberta reported increases 
while the greatest decline was that 
of Ontario amounting to 38.2 per cent. 

Value of permits issued in the first 
11 months of 1938 is reported at $19,< 
by the Dominion Bureau o 
Statistics, or only 18.6 per cent of the 
value of permits issued in the same 
period of 1926. The average index 
of wholesale prices of building m 
terials in the same period was 78.1 
slightly higher than the 77.4 for the 
same period of 1932. 


PRINCIPLE — IN PRACTICE | 


Canadian in origin and with a record, through ifs constituent com- 
panies, of over. sixty-five years’. service to Canadian Industry, the 
Steel Company of Canada, Limited, is endeavoring to accept its full 
asi of that great responsibility which rests upon Canadian business 
rprige. . ; mart 


LIMITED 
Geo. W. Murphy — Vice-Pres. and General Manager | 


Shelf and Heavy Hardware, Asbestos snd Galvanized — 


_ Steam Coal, Hard Coal and Coke, Electric Supplies, 


Sporting Goods 


: ; 


f| head of cattle that 
for his trade in the spring. He can}, 


* qian e 
Southetn . Alberta Cattle 
’  Parchased for 1984. 

"Delivery 


Frem Our Own Correspondent 


: RIDGE.—Old Country money | 


has been made available for the pur- 
chase of 1,000 head of choice feeder 


©* calves in Southern Alberta to be 


ie iia eta wg hae cats 
A copy will be sent free‘on request. 
oe y oo 5 Sh eb gh agains 
5 : > : ; PN 
® : ¥ a, € 
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Toronto Stodk Exchange 


197 BAY ST.; TORONTO . Elgin 3401 ~ 


E. C, READE ‘¥. COULTER DEACON 


ing em nt to 493 persons and 


placed on farms where they will be | 


finished for export to Britain in the 


spring. The cattle, calves, yearlings | ; 
Tt 


and a few 
chased by W. 
Southern Alberta Co-operative Asso- 
ciation, for 4 Jerse livestock importer 
of London. ey were s from 
the ranches and were a Well-bred, 
thrifty lot. 

This is an interes new develop- 
ment in the livestock feeding indus- 
try in this territory and indicates the 
poentes of British dealers for catt 
from the Canadian West, the quality 
sent across the past few yon 
wholly convincing. This 1s the fi 
time British money has made 
available for the purchase of feeders 
for finishing in Canada and the move 
.bas important possibilities, , 

This importer, whose name is not 
disclosed, has handled Séuthern Al- 
berta Label beef for some years 
and so pleased was he with them that 
he sent. his money to Can to tie-up 
at least 1,000 head for his trade next 
spring. If this venture is successful, 

r. McKenzie points out, it may pave 
the way) for extensive feeding. and 
finishing of cattle on the same basis. 
It is a clear-cut deal, he says. The 
rancher knows what he is getting for 
the animal; getting his money at the 
time the sale is made, He is not left 
to worry until next spring to know 
how the deal is going to turn out. He 
has the use of the money in the fall 
when he needs it to clean up his 
obligations, 

The feeder, on. the other hand, 

nows ‘what he is going to get for 
his contribution to the “triangle 
deal.” The British importer is pay- 
ing him seven cents a pound Yor every 
pense ef gain he puts on the calves. 

he importer is not left in the dark 
either for he knows exactly how many 
ll be available 
thus study the market and decide 
when to-bring over the finished cattle. 
Moreovef® he can asrange ahead for 
his boat space. The importer is in- 
sured against loss, protecting himself 
in this way. 
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Exports, tons (Nov.) ...... > 
Eaports, '. Ibs. eee 
Manufactured, lbs.* 


1,883,419 
1,652,462 
28,612,1C0 48,444,800 
65,532,210 76,543,030 
112,583,399 ~ 116,873,720 


eet 1,721,598 
547,602 576,864 


451,860,000 
688,110,234 
685,908,267 


‘11,088,887 * 
4,671,953 


46.41 919.27 
1,699,190 16,905,284 


83,448,516 697,661,284 
7,029,000 80,837,192 
2,704,000 ‘84,419,451 
1,881,774 9,153,690 
63,441,000 879,947,000 © 


102.77 

1,838,771 

91,713,888 

12,288,000 

5,780,000 

. a 1,210,691 

Gasoline sales, gals. (Sept.) . 61,620,000 


Trade— 4 rm 
Imports Covenwes) oo S$. “48,711,658 $ 
ovember seeteee 
Wheat exports, bus. (Nov.) .. 


$ 60,884,590 $_ 45,944,520 
23,143,968 27,301,976 
: ¢ 
Employment Index (Nov.) .. 88.4 
Bleetric Nl deae Crew: rt! See 
M. Kilowatt hours (Nov.) .... 1,702,558 
wivallares, No. (October) 144 
on eeee 
ee ee Oct.) .. $ 2,321,926 $ 
Bank (Oct.)F scserese $ eerie 5 
Bond sales (Nov.) ......+++. $ | 6,567,840 3 
Insurance sales (Nov.)*+.... $ 34,186,000 § 


663,722 
* 688,736 


545,828 § 45 
174,510,898 200, 


Te Provide Maximum Employment 


Fo 


ability to manufacture steel prodycts from raw ores 
primary stages of manufacture | 
nitely to the maximum employment of Canadian labour. 
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37,760,047 365,536,758 8 428,658,045 





- Output for 1933 to Reach Se EOTan Lait ~ Bays Us. ou 


; _—, "creases Sales Volume 
Production to November; . New Manager of Certain Retailers 
8.5 Per Cent Ahead of — — ere 


7 Last Year 
™ OTHER AREAS EASIER | 
Fs ’ Statistical Position Stronger 


Than Reported Toward 
Close of 1982—Stocks 
Are Low 
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Article acd jreey satare of things |etatedt af of uniform rules gov- 
: 4 } "Boca the hod of Dp _ptohibitions, 

“to, : . bo wb ; s, recommends the conclusion 

it European postal agreement with- 

ag postal pe aoe the 

; agreements already exist. 

tax- | ing, for instance between Great Brit- 

and its Dominions and Colonies 

the U. 3. A. the countries of 

, Tica and Spain as well as 

the Scandinavian countries 

and between Great ena and the 

ese recommen ons also 

include 60 detailed proposals for the 

revision of the various articles of the 

postal convention and its 
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and boxes, registered 
‘D. mail and money orders, 


Car Loadings Gain 
Over Seasonal Figure 


Car loadings for the week ended 
December 16 amounted to 38,388 cars, ; 
londings of 2394 me eae last year’s Seem. Busin 
oadings and a decrease from f les 
the previous week's of 713. This de- Repo Trend o 
crease was less than the usual sea- ' : 
sonal decrease-and consequently the - as Compam 

The : | index — rotgh a. 0 te ; 

hen the law draws a line, a| °-58- rain was ® than for the 
dias’ is on one side of it or on the | °°7T* onting week Pre soot, by eee 
other, and if on the safe side is none | ©***:_¥ was down by 95, coa 
the. worse lly that a party has by 55, and merchandise by 276, but 
availed himself to the full extent of all other commodities were heavier, 

hat the law permits.” miscellaneous freight leading with a 
w pe : gain of 1,407, followed by pulpwood 


Int, £ Co with a gain of 790, pulp and paper 
Chamber o: mmerce 


ile 


law. he 
he evades 


i 
Erale 
nf 
tne 


i 
i 
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. CHARLES A. ASHTON 
Who has just been appointed man- 
ager of the Montreal office o 
Jenks, Gwynne & Co 
the New York Stock 
Montreal Curb Mark ar ge is hardly enough 
; : le 
explained in part by the last-minute | terest on investment is 
rush to take advantage of the water | However, such a large num 
unted | route in making shipments to points | by vers were drawn to the - 
on or near the Great Lakes. ers giving the two cent discount 
U. 8. Mills Gaining Ground that the latter reported themselves 
American mills turned out a/ satisfied with the experiment. 
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with a . = . net and 
® ore, each being heavier cars, 

Wants Uniform Postal Rates Ticks loadin otc euiie ond men. 
The Postal Committee ofthe Inter-| chandise with lesser decreases in 

national Chamber of Commerce has | livestock, coke and other forest prod- 


cp 
aE 


n paper were 


er than for any previous month 


im the past two years. 


According to the News Print 
Canadian plants 
tons of newsprint 


last. 
With .191,452 tons in the previous 
month and with 161,334 tons in 


Gain of 62,992 T: 


‘ons 
last. month bro 
e output for the 


months of this r up to 1,933,- 
62,992 tons more than 


corresponding period of 
the 2,000,000 
for 1933, th 


aris 
or 
the 


larger quantity of newsprint in 
November but it is unlikely that 
they will be able to reach last oe 
mark for the full year when 1,006,- 
569 tons were manufactured. 

Production in the U. S, in Novem- 
ber, 1933, totalled 87,567 tons, This 
is the largest monthly return since 
April, 19382, and compared with 81, 
662 tons in November last year. — 

For the first eleven months this 
year the American industry pro- 
duced 868,031 tons against 928,799 
tons last year, k 

Shipments of newsprint from 
American mills uring the past 
month a ated 86,829 tons, 
bringing e total for the year up to 
866,277 tons. This compares with 
931,824 tons in the first eleven 
months of 1932, 


an 

ing one for the chief oil companies. 
One company is reported to have 
taken advantage clauses in its. 
lease to force lessees to on 
this plan. The company’s view is 
that if this competition forced all 
the service stations to drop the 
price two cents a gallon, the - 
in advantage of the decline 
would be lost and all would find 
themselves losing money. This 
would bring about increased rates 
again, it was stated, and cause 
unrest by consumers who would 
not understand what was back of 
the moves down and up, 

Twenty-six service stations 
were listed by Ontario Motor 


a number of recommenda-| ucts more than offset increases in 


samples, the unification of letter post 
and parcel post rates at a reasonable 


other commodities in the western di- 
vision and the total of 13,929 cars was 
79 below last year’s total. 

The eastern division showed sub- 
stantial gains over'.last. year’s load- 
ing in. miscellaneons freight, pulp- 
wood, pulp and paper, lumber, ore 
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nevertheless, is the case. 
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to one or two factorayy 


ali industries 


price ¢ 
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League as willing to give the dis- 
N ee Curetene tered | Count referred to, Some have 

ewfoundland mi en > withdrawn under company pres- : : af re < 

uction. - orts aggregated | an output of 26,538 tons. This com- that’ for the infest ee ; ces, ; SS = ste | es a quick 
01,102 tons month, bringing pares with 21,195 tons for the same the drop was uneconomical and un- SS : ; march. sEeray the Imper 

total for the year to date up to | period a year ago. fair and in the end profitable to ference of September, 19 

tons comp with 1,-| From present indications it would nobody. a lesser measure, the W 

tons in'1932,_ ap t the Newfoundland mills , ference of June, 1933, 

© excess of shipments over | will about equal last year’s pro-|ipi.4 quarters production tended to way for a revival of wor! 

which Canada has taken 

than her share, 


‘production in No r, 1933, is ‘duction. During the second and/ +3) pehind that reported for 1982, 
but the gains in the first and last 
Drop Only One Per Cef 
Despite the fact that 


quarters will largely, if not coms 
three months of the yea: 


DUN & BRADSTREET o CANADA LTD. |? st2i 2 pan 


reaching tl y pric 
of -newsprint from stimulus 
mills have kept pace with | more activity in November, 


duction at ly low k a 


DISTINCT 
| ADVERTISING: 
VALUES — 


i ONE NEWSPAPER 


THE MERCANTILE AGENCY An encouraging feature of the 


eady decline in mi . 
Re é Co Successors to bepianing a te mnt Sis Ameri- 

» Dun & Co. — Established in Canada 1856 | c22.,214 Canadian mills reported 
Bet . r 50,534 tons of newsprint on hand. 
nee. The Bradstreet Co. — Established in Canada 1872 a wee eee 000° tons less 
oe | than on the same date a yea: ; 

PS 16 Offers in the Dominion supply on hand for more than two fact that the capital coum 
ae years. pol 
ey dustries, such a5 iron and sti 


than consumer goods indus 
feeling the effects of the rey 
Some coe — goods 
tries, not rex 
during 


1 Rotogravure Section 


This section combines the fine print- 
ing and high quality.of a color magazine 
with the sales producing power of a news- 
paper. For this reason the Rotogravure 
section is unequalled where illustrations 
of your products can be used effectively. 
A color rotogravure advertisement has 
such tremendous attention-value that it : te 
will be seen in every home taking The 
Star Weekly. 


icture 
in . segreg: 
es and industrial gr 


Wood and Paper! 


e e Value of jon in th 
Comic Section ing tales ta thie grou! 
be less than in 1932. The ; 
activity of the newsprint inp 
is somewhat offset by low:r 
while the lumbering acti, 
1933-34 winter will not b< 


in 1983 
the outlook is 
ter than al 


Comics have a universal appeal! To the 
alert manufacturer, the comic section 
offers a unique opportunity to/get his, 
pre across — ew arog 4 > a’ 

caine way. e milline rate for four 
on nm the comic section is exception- 

Ow, 


Por i 


For each piece of machinery in your plant 
there is a correct and specially processed : . 
Imperial Industrial Lubricant that will pro- ' . Magazine Sections — will sly benefi 
mote maximum efficiency of operation at low- — 3 Teen By eet rel 
est cost, 


Most of Canada’s industrial plants are lubri- 
cated by Imperial Industrial Lubricants. 
These better oils and greases have proved 
their superiorities and are specified because 
TMPERIAL aaa of the economies which they effect. 
Es ___ Write to the nearest branch office of Imperial 
| Oil. Let us show you how Imperial Industrial 
Lubricants can solve your lubrication prob- 
lem and perhaps effect a substantial saving 
in your business, 


Never for a moment has The Star t and Sols 
On December 9, The Star Weekly had the iw 
highest press run in its history. More than 255,000 
copies were printed and delivered by carrier boys, 
dealers, mails, etc., tg an audience of over half a 
million people. This circulation represents just 
one stage in the steady and sure growth of The Star 
Weekly. Year inand year out shows a greater de- 
mand for this newspaper — a demand created by 
studying the tastes of Canadian readers and provid- 
ing a generous variety of important facts and lively 
fiction. In every issue they find stories from master 
_ writers; articles from baseball to book collecting, 
from tennis to the theatre. ‘ They find the last word 
—a fair and thoughtful word—on current topics of 
_ business and finance, of government and politics, 


_ The Toronto 
Star Weekly | 


MONTREAL REPRESENTATIVE: J. B. RATHBONE. 


THROUGH PROPER 


of arithmetic 
the low es makes it, good buy. 


IMPERIAL OIL LIMITED 


HALIFAX TORONTO SASKATOON 
ST. JOHN HAMILTON REGINA 
MONTREAL WINNIPEG CALGARY 
EDMONTON VANCOUVER VICTORIA 


PERIA 


INDUSTRIAL 
LUBRICANTS 
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Business Activi 
Textile Trades Lead 


General Recovery 
In Manufacturing 


vement of Industry During 1933: Most Important 
= Goods 


tor in Breaking Depression — Capital 
~~ Industries Slowest to Recover 


FIGURES FROM KEY GROUPS SHOWN 


Reports from Business Executives Across Canada Reveal 
Actual Trend of Industrial Operations in 1933 
as Compared With Previous Year 


a Ty 
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| ‘Key Factors Make Gains in Canada 
tea es ae ean wan | staat Se 
crag pen etits made hy To Pancia Font Basis ! Sal, Bourne down; 


re «, ra +. : = ha e 
__ Volume of Industrial Production was 1 per cent higher | Exports of Key Products showed the fol owin Better P ces 
than ‘in 1932. eee eee all business was 1.1 per pon whaet dee iteer Ca 2; automob 
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n Great Britain and the | 
ese recommendations alse 
detailed posals for the 


articles of the 
postal convention and its 
greements among 
ers the , 


Letters, & 
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cent below tha . | PB it flow [i Further Price Increases Needed in Order to Stimulate 
Wholesale Prices increased 6 per cent during the year. . Business — Im 


‘ steel output, up 10 per cent; newsprint, up 8 per cent; auto. Liv og igang in 
Retail Prices, including food, fuel, rent, clothing and sun- ; flour eatures 1933 
dries, averaged 2.5 per cent below 1932, rf. 


boots and shoes, up 9 per cent | 7 

production, up 6 per cont; electric output tp per cent; Hl eXCELLENT APPLE CROPS HELP B. C. AND. S, 

a Employment in all industries gained 8 per cent during: : | Higher Exchange 
e year. 7a i : 


coke, up-6-per cent; coal, up 5 per cent. x 
_ Carloadings down'4 percent. 2 | ae oe on ee sere = 
Railway Gross Earnings d ; € alue o rling an ects 0 wa Conference 
rn D Dstt ‘Look to Closer Grading and Supervision to 


 -Agticultare—Valne of field crops.was é:per cent below oe ep 3 
19382. Gross value of agricultural production was practic- Construction Contracts down 26 percent. Aon Increase Trade in Farm Products 
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stock was down by 95, ¢pal 
d merchandise by 276, but 
commodities were heavier, 
ous freight leading with a 
,407, followed by p 

hin of 790, pulp and paper 
in of 525, and lumber and 
being heavier by 486 cars, 
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modities in the western di- 

the total of 13,929 cars was 
last year’s total. E 
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In an attempt to arrive at an accurate estimate of business con- 


iti nd production during 1933 as 
ee Financial Post Business Year 


tries, The 
estimates from manufacturers, a 


affected individual indus- 
ook obtained opinions and 
turists and comm eaders 


arb 


throughout the Dominion. The information obtained in this manner 
has been combined with The Business Year Book’s own estimates of 


productivity, using monthly production statisti 


price changes and 


cs, 
marketing records as a basis. Leading items from this exhaustive 


survey are incorporated 


in the year-en 


business survey on this page 
and complete estimates and opinions will be published in the 19 
jssue of The Financial Post Business Year Book, shortly to be 


published. ; 

In any survey of manufacturing 
in Canada during 1933 the almost 

henomenal recovery from the 
February depths of depression 
throughout the. remainder of the 
year must stand out. It may seem 
something of a paradox that in an 
essentially agricultural country 
such as Canada a revival in manu- 
facturing should be one of the most 
important factors in the recovery 
which has taken \place, but this, 
nevertheless, is the case. 

Without attempting to delve 
deeply into the economic changes 
which created this revival of manu- 
facturing some reference must be 
made to one or two factors which 
paved the way for general recoy- 
ery. First, all industries which are 
quickly affected by price cl 
received t stimulus in e 
spring of the year when commodity 
prices began a quick upward 
march. Secondly, the ee Con- 
ference of September, 1 ~~ and to 
a lesser measure, the World Con- 
ference of June, 1933, paved the 
way for a revival of world trade in 
which Canada has taken even more 
than her share, 


Drop Only One Per Cent 

Despite the fact that the first 
three months of the year saw pro- 
duction at extremely low levels, the 
recovery during the re 
months was such that the to 
value of manufacturing pee 
in 1933, as estimated by The Finan- 
cial Post Business Year Book, was 
only 1 per cent below the figure 
for 1932. That an increase was 
not shown is almost entirely due to 
the fact that the capital goods in- 
dustries, such as iron and steel and 
construction, were much slower 
than consumer goods industries in 
feeling the effects of the recovery. 
Some of the poe goods indus- 
tries, in fact, did not recover at all 

q during the year, 

Many important industries had 
higher production in 1933, than in 
the previous year, five of the six 
leading industries in Canada actu- 
ally being in this category. On the 
other hand, the extremely low level 
of construction affected many in- 
dustries, both large and small, and 
reduced their value of production 
as compared with 1932. 

‘The following survey by The 
Financial Post Business Year Book 
gives a complete picture of manu- 
facturing in 1933, segregated by 
industries and industrial. groups. 


Wood and Paper 


. Value of production in the lead- 
ing industries in this grouping will 
less than in 1932. The greater 
activity of the newsprint industry 
is somewhat offset by lower prices 
while the lumbering activity of the 
1933-84 winter will not be reflected 
in 1933 figures, 
For 1934, the outlook is consider- 
ably brighter than for any of the 
past four years. If general busi- 
hess improvement continues the 
Wood and paper sundries industri 
will immediately benefit, Adver- 


o—— 
vetter demand for paper products 


have enabled the manufacturers to 
hold their own. 

Production in 1933 is estimated 
at little more than that reported 
— bo io ee tee 
of pulpwood, 'p paper prod- 
ucts were turned out. This is‘a 
lower fi 
several years D ea ue to the 
smaller values for pulp and paper 

roducts. Production held up fair- 
'y well in 1933 and, in the case of 
groundwood and sulphite pulp, bet- 
ter prices prevailed. , 


Newsprint Outlook Brighter 

Developments in the closing 
months-oZ 1933 promise well for 
the Canadian newsprint manufac- 
turers during 1934. Under the pro- 
visions of National Recovery 
Act, producers in the United States 
ecaipinic ata Palontatinn af 
cess upon ‘co-operation o 
the Canadian manufacturers who 
supply over 50 per cent of the 
United States newsprint require- 
ments. Obviously the American 
producers. could not establish a 
minimum fair ie for their paper 
eo penvrsser t if foreign competi- 


on a sounder ‘ 
for-an increased vol- 
ume of business in 1934 are fairly 


peng pad Figures‘ on produc- | Min 
tion and consumption would indi- 


cate that a halt had been called to 
he decline around the middle.of 
4933. .The demand situation is de- 
finitely more enco that it 
was at the beginning of 1933, ~ 


Furniture Shows Progress 
Value of businegs done py furni- 
ture manufacturers. in 1933 was 
about 5 per cent less than:in the 
peeviets year although in six of the 
t eight months both volume and 
value of b d 


ah rresp peri 
of 1932. In May, value of s 

was approximately . t 
same as in 1982 while in October 
a strike at Stratford caused rs 
ments to fall or ee e 
1932 figure. During first four 
months of 1938, shipments declined 
88 per cent while an increase of 14 
per cent was shown in the balance 
of the year. 

ices continued, d 

levels which made profita 
ation. im ible, 


were we 


— 

0 

to ‘the 

rovement was in 
end of the year 


and raised — for a general in- 
crease in 19. 
Packages 


4 tising appropriations are om more | vanced 


@yezenerous scales than in 1988, so 
that the newsprint and printing and 
publishing industries will benefit. 

Lumbering Revives 
The success of the lumber indus- 
| try of Canada in finding markets 
for its products durit 1933, fol- 


Increas: f r - 
ager has helped maintain produc. 
tion of this industry d ce 

the decline in the 


lowing the practical elimination of | val 


the United States as a market 

through the operation of a 

hibitive tariff, is 

parallel in the history of 

United States tharket oppor- 

tunities presented by the Ottawa 

Conference of 1932 were important 
rs in inaugurating a profit- 


Canadian 
Industrial life, Closing of the| around 50 per 
plus 


~_ business with Australia and| in the latter 


reat Britain, So great was the 
demand from these countries and 
from Africa and China that ex- 
port of lumber from the Pacific 
Coast t, 


} months of 1983 by 
the Bthographing and. associated 


2 


i 
E 
: 


ai 
gee 
in 


figure than reported for|' 


ally the same as in 1932. 


Mining—Total value of production increased 5 per cent. 
Volume of gold mined was slightly higher; silver down; 
nickel.output nearly tripled; copper up 40.per cent. 


Fishing: 
ing to the estimate of The 


—Value of output increased 10 
usiness Year Book. 


per cent, accord- 


Foreign Trade declined 5 per cent in value. Exports were 


|» 3.7 per cent, imports down 15 per cent, 


1933 VALUE 
OF MINERALS 
JUMPS 5 P.C. 


Gold and: Nickel Lead 
Almost General 
Improvement 


Led by gold and nickel, the total 
value P on in 1933 
rose 6 per cent above the 1932 total. 
The ncial Post Business Year 
Book estimates primary 
at $192,000,000 as com with 
$182,681,000’ in 1932,.. Neither of 

ese figures takes account of the 


c- 
tion in 1983 with unprecedented 
activity in exploration, construction 
of new mills and general ping 
up of tonnage of ore trea A 

ht decline in the ‘total 
tion is anticipated 
vailing 


agents brought the average price 
recei\ed ea 

ounce as com 
Tian value of $20, 


terms of C 
a value to the C gold pro- 
oon of approximately $88,000,- 
Nickel Output Jumps 
Inthe last six months of 1933 
production received a great stim- 
ulus due to the increased demand 


for the metal, reflecting in- 
ell | dustrial demand owing to the low 


ayer of the fabricators and 


fJ 1933 
by 12 per cent in volume and 17.5 
Enis far ihe empito yeat sows 
or com 
production above 1982 level 


~ 


Sales 


Au 
higher than in 1932. 


(new. cars and trucks) were I per cent. 


Automobile Financing of new and used cars was down 
20 per cent, 


Failures were down 11.5 per cent, .Liabilitiestdown 12. | 


per cent, 


Bank Debits were up 16 per cent. 


Insurance Sales were down 11 per cent. | 


Buying Power Declines — 
Only 3.3 p. c. from 1932 
Says Business Year Book 


Estimates Show General Improvement in Eastern 
Provinces —— Prairies Suffer from Short Crops 


f- 


— Electric 


Output Makes Best Gain 


Per capita purchases power in — dropped 3.3 per cent in. 1933 


from the 


capita f for 1933 
ae in ins” These 


jous year, acco 
é previous years was more than 20 


to estimate made - 
the decline in 1931 and 1932 from 
per cent in each case, 


tof operations in 1933 can be regarded as fairly satisfactory. 


British Columbia takes first place by a wide 
for by the fact that, a larger pro 


was estimated to be $326 as compared 


compare with a peak of Mearly $700 


margin, 
rtion of the popula- 
Canadian 


in trade and transportation than in any other 
ean her. Ontario is in second 
in that order, 


ward Island made the best sho 4 


932, Prince 
t of better potato and other field crop prices and yields. Ontario 


the only other provinces to gain over 1932, manu- 
activity and greatly improved livestock prices 


in ‘the former 


lower levels, the improvement in p: 


being an impor 
and some improvement in activity in 
the. in the 


being insuffi 


cumulative total 


not roe 1983 of $3,375,000. which purchas- 
or 0. A ? on 
Spade ta the som Lae of 


wo 
the 


rks, farms, 
estimate of average income of gainfully 
Dominion. reer power ‘on ‘the basis of 


ue 
ete. Owing to lack of data it is impossible 


productivity is considered to: be 
: (Estimated by he Business Year Book) 


ererreeeeerereee 


eeeereeeeeeoeseea’ 


by 


employed 
.of annual 
most accurate gauge. 


8,491,400,000 
* Gross provincial figures are estima 


Gross Value of Industrial Production: 
Agriculture sesesecccsessecceee 
Forestry Seeeseteeeeeeteseeoreerae 
Fragwing ..ccccacecseesccgtoces 
Mining cisncbboh chee Geellion ebatks 
Flectric power seeeeedesenserece 


Total primary production .... ‘1,656,814,543 
315,482,000 
97, 


for 
{ Allowance for figures 
Includes estimated 


value 


2,698, 461,862 
3,110,943,862 
610,025,080 


220,401,862 
129,071,170 
1,399,186,076 


182,872,400 
000. 76,771,040 
2,188,556, 000 


1,866,491,000 
——- 
98,000,000 
76,500,000 
2,118,100,000 
2,848,200,340 2,202,600,000 ~.. 
483, 


450,600 480,000,000 
1,657,529,423 1,308,734,515 1,288,000,000 
2,500,208,902 1,956,200,300 1,891,091,000 


to patrons of 
calculation 


of 


made in 1 


contained in both primary and secondary 
os ot eararelag Comuiyed pemene 


comparable with figures of net 
construction industries, quoted 
ping, do gross and net figures coincide. The difference in each case represents 


consumed in production. - 


com: with previous 
production aro aa 


in 
quoted here for all industries are gross, 
such as for fishing, 
Od cade Soienta Tm ote eux toe 


» according to percentage change in data 
"in addition. to the 
and ave therefore not necessarily 


a5 


Method of Com 


trial uction ( value of products at 
is enter nine a 
an excellent indication 


useful. 


ups. 


ee eee aie 


Totals for 


t will be noticed 


ustrial production as this figure would 


s 


more 
~ | 20 per cent 


‘ . 


ANK PROFITS 
DECLINE BUT 


DEBITS HIGHER| 


Refunding Increases Bond e 


Sales — ance Sales 
Down 


net prot for 1933 as compared with 
the previous year. Transaction in- 
creased materially over 1932, how- 
ever, bank debits, for instance, be- 
ing 15 per cent higher than in that 


year. 

- Ordinary life insurance sales. in 
Canada are estimated to have been 
11 per cent lower than in 1932 dur- 
ing the past year. Foreign business 
of Canadian companies suffered 

severely and a dr 
is expected, w 
business in Canada in re 
about one-half of the to 
in us year. 


Investments Better 


Impro t in tment port- 
foliow and the decline in the dis: 
bursements made in the form of 
policy loans are the brightest fea- 
tures of the . The higher aver- 
age level of investment securities 


has improved the liquid 
peaition y 7 


amount on loan against policy re- 
serves has not decreased, although 
there has been some increase in 


repayments, 

Dividend records for 1933, as 
compiled by The Financial Post, 
indicate a-total payment of $134,- 
879,000, a decline of seprcaley 
18 per cent, co th 193: 
This. is the third year in succession 

end payments have 


taken place in| w 


Co 
made the best comparative show- 
while Prince Edward Island’s 


g 
ee en 
Mat onion to cecelkt 2 orgs. 


| ings in the 
| year were 
siderable time. 


dry. summer affected the apple 


crop in common with other 
Ontario, Quebec ae but this was somewhat offset by 


wick, almost entirely due to 
eral at ar in prices 
most all kinds of 


af al. 
1983 “took pnprew 
beauch of the 


creases in pos of 
food took p 7. 
and while some 
th a the rices 
e year, ave P 
example, hogs were almost doubled 
in value: by the increase in 
and cattle and shee 
in the early summer el 
year at about the same levelas in 


the companies. e| 1932, 


there having been | j 


a drop of 27 per cent in 1932, and a 

decline of 25 per cent in 1931 from 

the: 1930 high mark: of $285,000,000. 
Bond Sales Higher 

It is interesting to ‘note that in 

November and December, 1933, div- 

dend payments showed a gain over 


the’ corresponding months in the 
; sist the first time 


borrowing and refunding operations 
protien ty, Ampeg 1B 
approximately per cen er 
in the previous year, The total 
of the year, however, is 
tively s ry Sm about one- 
third of the 1981 figure. About 90 
per cent .of 1 


932, government le 

Lipa tne get ae ; 
ration cen 

Sicuisdtttectet 


sf 


best gains over 1932 
the totals for the other 
were prac 
193 
ee apy ie ; 

3 “showed best gain 
1932, both volume and price being 
better than in that year. Yields 
of grain crop were substantially 
lower but this was‘ partially offset 
by higher prices. . 
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« 444,894,900 427,791,000 
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With th oie a lle , 
e exception 
which declined some- 


production of 


what during the year, activity in Quebec 
industry in 1933 
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NPLANS 
UNDER WAY 

"IN ARGENTINE 
Ambitious Elevator’ Sys- 


tem and Mark Act 
Now Planne 


FOLLOW CANADA 


Grain Facilities Similar to 
Prairie West May Be 
Developed if Present . 
Plans Mature 


os : 


th 3 

The government will Prt up half 

~ money, the other f will be 
ca’ 


iva investment 
ration. 


wore and of their o 

a aes pumas t the 
privilege e new pro- 
poles will revert to one of the 

groups which have been 
ly in 
from 

‘An sapere ( 
present hens) will be 
will be only one elevator company. 

If the as now contem- 


lizes, it will mean 
ture for materials 


be placed 
however, 
ly a con- 


cted,| What: may amount to a 


. 
we) 
Gi .® 
ve 
> 


* 


eit ate 


Re EB ea) ee . aTCHI 
: saga yey gC 
Vy 


rtual 
calamity is the serious m of 
an . ititérnational ~“ grasshopper 
plague which threatens the prairie 
west on both sides of the 40th 
parallel, 


BUREAU REVIEWS 

‘CURRENT TRENDS 
IN WHEAT MARTS 

Higher European Crop is 


eature of December 
Survey 


World wheat production in 1933 
is somewhat a than antici- 
ated earlier in the season owing 
upward revisions of European 
estimates and an unexpectedly 
large estimate of 1988 Argentine 
roduction, With complete returns 
or practically all European coun- 
tries (excluding Russia) it now ap- 
pears that these countries harvest- 
ed about 1,665 million bushels of 


8s | wheat in 1988 as comparéd with 


act. 

Added to this an inspection cer- 
tificate department is planned, 
‘This it is believed will do away 
with the Argentina basis of “fair, 


average on weight 
only. Opinion in the eas 
- here is that if this plan material- 


nn an inspection certificate | has bee 


on the Canadian basis and differ- 
"ent grades that it will be an im- 
provement of considerable benefit 
to ntine growers and shippers 
and also a competitive improve- 
ment of benefit.to Canada. 

It will be recalled that only a 
few weeks ago, Argentine set up 
a new exchange commission under 
which the government maintained 


step in a far-reaching change in 

tina marketing methods and 
it Is believed that it forecasts the 
adoption of Canadian methods of 
elevator operation and price prac- 
tices in that t 


Small International Trade 

HE movement of wheat into in- 

ternational trade els con- 
tinues at a low level, World ship- 
ments | have been fluctuating at a 
level of abont 10,000,000 bushels a 
week and declined to about 8,000,- 
000 in early December. 

A considerable decline in ship- 
ments daring December is a usual 
feature of the wheat This is 
in anticipation of supplies of new 
wheat available from the Southern 
Hemisphere the latter part of De- 
cember and in January, the bureau 
explains. ~ 


+ a * . 
Crop Figures Now Complete 

‘THE 1933-34 wheat crop in 46 

countries which produce about 

98 per cent of the estimated world 

wheat crop is now placed at 3,516,- 

000,000 compared with 

3,698,000,000 els in the same 

countries last yea?. Prices in the 

principal world wheat markets have 

remained fairly steady during the 
past month, except when measured 
in terms of United States currency 
which fluctuated in its value 
relative to foreign currencies. 

' Interest in wheat on the continent 
of Europe centres around the efforts 
being made by various countries to 
maintain prices in the face of large 

ic «crops. Germany an 
have been added to the list 
of ec.untries which have adopted 
—_ fixing measures, and in 
oslovakia inister of 


the | ish Columbia at 


d to Oct. 81 over 1932. 


about 1,490 million in 1982. A fea- 
ture of the past month was‘ the 
official estimate of the 1933 Italian 
wheat crop indicating total produc- 
tion of 297 million bushels. 

. The 1933 Australian wheat cro 
is now officially es ted at 1 
million bushels as compared with 
210 million last year. Wet weather 
n experienced over a great- 
er part of the wheat producing 
area and harvesting has de- 
layed. It is thought that recent ex- 
cessive moisture will lower the 
quality pf the new crop. 


Big Argentine Crop 
The first official estimate . of 
1983 Argentine wheat production 
indica: a crop of 256 million 
bushels as compared with 236 mil- 
lion last year. The official esti- 
mate was larger than e in 
view of the unfavorable coriditions 
experienced early in the ing 
season, If the present estimate is 
realized, the 1988 Argentine wheat 
ree is the largest since 1928. 
‘orld trade in wheat continues 
on a small scale. Record European 
wheat uction this year involves 
a small world movement during 
1933-34. From August 1 to De- 
cember. 18 world shipments of 
wheat and flour amounted to 200 
million bushels as compared with 
224 million during the correspond- 
ing period last year. 


r Shipments Probable 

The London Wheat Conference 
estimated world import uire- 
ments for 1933-84 at 560 million 
bushels. To date world shipments 
have amounted.to 200 million leav- 
ing a balance of 360 million to. be 
Shipped during the balance of the 
~— year to a aan im- 
port requirements. Slig' arger 
shipments during the balance of 
the crop yea¥ will be required to 
fulfill the estimated import re- 
quirements. 

During the past month, there has 
been a distinct lack of activity in 
most phaoes of the Canadian 
wheat industry. Primary receipts 
have been low and declining. In- 
spections show that larger propor- 
tions of the crop are being 
“Tough.” The visible supply has 
been declining slowly, since domes- 
tic use and exports are miore than 
sufficient to offset the feceipts. 
The lake movement closed quietly. 
Shipments from St. Lawrence ports 
during the past month were handi- 
capped by ice and low water. This 
situation reacted to the benefit of 
Quebec, which is the only port hav- 
ing shipments in excess of last 
year’s, Shipments from West Saint 
John began in the past week and 
should be encouraged by the lower 
rail rates set recently. Vancouver 
wheat clearances to date are less 


d|than half those of last year and 


es forward bookings are not prom- 
sing. 

Generally speaking, and consid- 
ering. the reduced world movement 
of wheat, Canadian a 
appears to be well up to the quotas 
set by the London Agreement. 


B. C. Mining is Active 

Despite a decline in the first six 
months, the mining industry in Brit- 
© close of 1933 is 
to show e@ total increase in 
ue of over two million dollars. 
Custom ore shipments to the Trail 
smelter show a 50 per cent increase 
production 
in the province in the same period 

increased 7 per cent over last year. 


The grasshopper problem has 
been growing steadily more acute 
since 1928 and experts believe that 
unless a miracle oceurs or unless 
drastic international action is taken 
over an area of about 13,000,000 


Great Grasshopper Plague 


acres, very serious consequences 
may develop in 1934, 
The . shows the Canadian 


and U, a areas most largely af- 
fected. 


Feared for Prairie West 


One of the worst grasshopper 
outbreaks in the history of Amevi- 
can agriculture is forecast for 
1934 in a survey made recently by 
the United States Department of 
Agriculture. 

A glaice at the map of the wheat 
growing areas of 
continent shown herewith, indi- 
cates clearly the severity of the 
problem. It is based on the results 
of this survey. 

Started in 1928 

Briefly, the situation is that as 
early as 1928, grasshoppers op 
peared in sufficient numbers 
cause apprehénsion and alarm. 
They have steadily increased in 
number until the agriculture of the 
region affected is now. facing a 
situation which many believe ma 


amount to a calamity unless al- 


most a miracle oecurs. 


Not only have the insects be-/|p 


come more numerous but during 
1988 a species called the “migra- 
tory” grasshopper has appeared. 
This insect is a close relative to 
the old Roc 
the species which ruined crops over 
wide areas from 1878 to 1876, This 
grasshopper is a more destructive 
type than the species which pre- 


New Parley 
On Wheat Plans 
Says Brownlee 


A federal-provincial conference 
will probably be called early in the 
year 1934 to discuss wheat curtail- 
ment plans, according to Premier 
J. E. Brownlee, of Alberta. The 
statement was made in reply to 
strong demands from Alberta farm- 


ers for information on wheat cur- 
tailment plans. 


According to the Edmonton Jour- 
nal, which has been conducting a 
survey among local farmers, much 
mystification exists as to what prac; 
tical effect-the world wheat agree- 
ment signed last August, ve 
on their 1934 operations. Beyond 
indicating that a conference was 

robable early in 1984 Mr. Brown- 


ing to. add beyond what had 
announced owing the inter-pro- 
vincial conference in Cal , Nov. 
29. At that time Hon. M. A. Mac- 

herson, attorney-general of Sas- 
Eatchewan intimated that discus- 
sion would continue with Ottawa 
via correspondence. 


Apparently arrangement of the 
niaitena a. been: left in the 


hands of Premier Anderson, of Sas- 
meaner according to Mr. Brown- 
ee. 


ee indicated that there was noth- 


Grain Briefs 


Canadian Wheat in Store on De- 
cember 15 was repotted as 243,003,692 
bushels compared with 243,433,536 the 
week before and 236,876,992 on the 

| corresponding date of 1932. Canadian 
| wheat in store in the United States 
| amounted to 15,357,446 bushels com- 
|pared with 14,903,857 
nited States wheat in. Canada 
amounted to 2,248,845° bushels com- 
pared with 6,982,856 last year. 


Wheat ‘marketings in the Prairie 
Provinees for the week ended Decem- 
ber 8 smounted to 8,250,295 bushels 


@ American | P 


Mountain locust of’ 


a year ago. | * 


dominated in the early years of the 
present outbreak. 

The survey which has recently 
— “ ge: on ac- 
cura eck-up e@ grasshop- 
per egg inf n during the past 
fall, All those who sent in -re- 
orts were emphatic and positive 
in declaring that in the entire area, 
pulation has stead- 


opper po 

y increased since 1928. 

One of the important results of 
a conference on the subject held 
at Fargo, N.D., last Nov at 
which representatives from seven 
states and prov- 
inces were present, indicates that 
the problem has become not only 
an interprovincial or interstate one, 
but international in scope, partic- 
ularly With the entrance of the 

op 


migrato grassh r. 
The a erence strongly rééom- 


mended oe A a" extens: ve ne 
rogramm haugurated at once 
and that it was absolutely neces- 
sary for a comprehensive cam- 
paign to be immediately develop* 
ed in order to save a part 
of the 1934 crop. It is estimated 
that over 13,000,000 acres will 
need application of poison bait at 
. cost of $2,500,000 for this item 
one. 


LAKE SHIPMENTS 
‘OF WHEAT LOWER 


Totalled 80,439:428 Bus. 
‘from August 1 to 
Deceniber 4 


Wheat moved from Fort William 
d Port Arthur to 1 


navigation Dec. 4, amounted to 80, 
489,428 bus., compared to 106,288,880 
bus. during the same period a year 
ago, according to a recent repo 
issued by E. A. Ursell, statistician to 
the Board of Grain Commissioners 
for Canada. Of this year’s cleafances 
since Aug./1, 55,584,881 bus. were 
taken in at/Canadian ports, while the 
remaining 24,854,768 bus. were re- 
ceived at United States ports. Ves- 
sels used to move this wheat num- 
bered 496, of which 423 were Cana- 
dian boats and the balancé thé prop- 
erty of United States firms, 
Season’s Movement 
Darien the season of navi 
1933, which commenced April and 
closed Dec. 4, 154,962,732 bus. of 
wheat were moved down the Great 


tion 


been | Lakes and of this total 170,777 bus. 


were shipped direct from the head 
of the Aakes to Europe. In 1932 move- 


ment east of the Great Lakes during wi 


the.season of navigation amounted to 
166,002,304 bus. Apart from the wheat 
cleared direct to Europe, 114,415,463 
bus. of this season’s movement went 
to Canadian ports, while the balance 
was taken in at.U.S. ports. 

essels used to carry the wheat 
shipped during the navigation season 
totalled 1,080, of which 922 boats 
were Canadian owned and 105 United 
States bottoms, while the remaining 
three were European vessels, 


Flour Exports Greater 


g the four months. ending 
November 74,768,789 bushels of wheat 
were exported from Can aecord- 
ing to customs figures. This com- 
pares with 112,658,460 for the same 
period in 1982. Thé chief countries 
of destination in the British Empire 

Pree Beste bob ote 

New Zealand 174,787, Malta 56,000 

other British countries siase Total 
to British countries 47,542,860. 

The total amoun rted to for- 

eign countries was 27 bushelé 

in order of 


compared with 3,955,611 inthe pre- | giu 


vious week and 

Export Clearances of wheat during 
the week ending Dec. 15 amounted to 
1,382,697 bushels compared with 
3,326,788 in the previous week and 
3,051,163 a year ago. 


Chief Markets—In November there 
were 12 countries to which domestic 
exports exceeded half a million dol- 
lars in. value. These were: 
Kingdom $28,875,000, United States 

15,068,000, Netherlands 


i $968,000, 
8,000, British South Africa $641, 
000, Italy $633,000, China $619,000, 


Winnipeg Grain Prices 


Grop year from 
Aug. 1, 1983 
High Low 


Sesh Sr esecereeeses 
33 


See ae errt: 


ererereee . 


May 


High 
for 
week-~ 


e+e 


Pee eee Pees eeeetene 


July SeeP er see eee eetee 


\ May 


PUR apsécntancacaiieane 


40% 


‘Su 


388, 
rts during the four 
. erembes were 2 . 
. an 

barrels over the same period in 1982, 
of tes conse paszele rane sent out 

n > 
Great Britai received 46,982. bare 


694 for the same concerns in 


1, 
_._ Products included 16,627 
worth G86 at facary pric 
‘les @nd other 
and ice skates. The b 
red 8,141 at 


seahere prises, 
Senta il Ege and pe 
mal from Gear Beal ‘Bip 


exported totalled 36 at 


Black Spots, Menace to Western ‘Wheat Growers a 


SEES is ? 
il te, tome | es 
. 


i 


7 : 
reader Sv > 2a 


no are & 
: os 


oF 


Es 
ae 
RB 
ui 


z 
rt 


increase of this 

expected in the 

duction. OuROOSS SEE 
factor which made 


'| 1982 as domestic sales were about 


cent lower. \ 
‘an be productio: 
of 1984 models in , 19383 


| which is earlier than for some 


years past, and it may be that De- 
cember figures, which are not 
available at the time of going to 


som will further increase  pro- 
uction over 1932. 


Implement Sales Only Fair _ 

Bot value of implement sales 
and collections on notes in 1933 
were. only about the same as in 
1932, taking the country as a whole. 
Interest rates/ to farmers were re- 
duced in many instances which re- 
duced the amount collectible. 

The situation for 1934 rests al- 
most entirely on the results of the 
1984 crop and the prices obtained 
for grains, as farmers in eral 
have no balances left for the pur- 


No Demand'for Machinery . 
Heavy machinery, such as used 
in manufacturing ee and in 
i operations, forms the ‘chief 
product of the machinery industry 
as ted by the Dominion 
Bureau of Statistics. For plants 
prod heavy machinery, 1933 
presen &@ poorer year than even 
932, the only demand being for 
gold mining machinery. Operations 
otherwise were largely confined to 
repairs and replacement to existing 

equipment. 
Wire Goods Sales Small 

There are three large buyers of 
wire goods, the agricultural com- 
the construction industry, 

industries furt 
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those of 1932. , 
i Metal 

In common with many other iron 
and steel industries, this industry 
pecnees oor 1933 from the con- 
tinued of demand for corru- 
gated metal for building. Tin can 

manufacturers experienced a yea 


r 
ss somewhat similar to 1932 although 


hand to mouth buying was in evi- 
dence. Total value of production 
was less than in 1932 by about 10 
per cent, it is estimated. 


Food Industries 


Ind engaged in the manu- 
facture of foodstuffs almost all 
found 1933 a year of improved 
business. Prices in the latter part 
of the year were better than in 
1932 and increased employment 
added to the purchasing power of 
the consumer market. proved 
position of peemng ma-~ 
terially helped those, ustries 
th an export market, 

Packers Appreciate Price Rise 

Good price increases during 1938 
combined with a 20 per cent in- 
crease in exports resulted in an 
improved year for meat ers. 
In almost ev type of meat, 
prices showed substantial increases 
with hogs nearly doubling rob ie 

t is estimated that 
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the 1932 level. . 
Re of prohibition in the 
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in 1983, Stocks on 
production 


early summer months, is a fair in- 
dication of activity. 
Some improvement in 
total | took place in the second 
year but price reduction caused by 
severe competition reduced the 
latter months of 1933 h value of production as compared 
eseaned. prodestion to replace the with 1932, Decreased ‘activity of 
sold stock, Actual production over 1983 finally | laundries, cleaners and other com- 
the year, it is estima W85 | complete it is ey | mercial users affected production. 
about 15 per cent ahead of 1933 Production of acids, alkalies and 
while sales were incteased by alf| salts was maintained during 1933 
about 30.per cent. very sleek tn, at ebost, the ease level as in 1982, 
extiles automobile tire and ru ‘oot- | Value of production was appro 
T wear divisions. mately the same as in 1933. 
Twenty out. of every hundred 


ple engaged in 
ustry are directly 
textile industries. In 
textile groups, cotton, wool, silk, 
knitting an ce there 
were approximately “persons 
panploned in 1930. This employ 
ment been increased up to 1933, 
to approximately 88,000. 
N.R.A. Helps Cotton Plants 
Two factors. combined to in- 
Goode dusing 1988. First, the in- 
ng e in- 
crease in the dollar value of sterl- 
exchange made it moré. diffi- 
for the British manufacturers 
to compete in the Dominion. Sec- 
ond, the action of the N.R.A. in 
the United States in increasing 
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100 per cent; in the meantime, Can- 
an a Fy eae increased 
cotton a 8 
ces over 1882 as the premium on 
nited States funds was reduced 
to a negligible amount and there- 
fore their prices were only about 
cent higher. . 
me improvement jn the total 
value of production of the cotton 
industries is therefore looked for 
when 1933 figures are published, an 
increase of about 15 per cent be- 
ing generally anticipated. Pro- 
spects for 1 are even brighter 
and the best year since 1929 is ex- 
pected by the industry. ne 
Big Year For Woollens 
Canadian consumption of woollen 
products of domestic. manufactur- 
ers increased materially in 1933 
and though prices were somewhat 
low on the average an increase in 
value of production is expected for 
the year. Prices of raw wool, how- 
ever, were higher than in 1932 so 
higher prices for manufactured 
expected in 1934. 
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orthiness may 
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Majority Prevails 
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" reader is told that it is a 
law that the 1 
but that it 
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board of directors and t 
must be governed in their 
by considerations of their { 
sition to the whole body « 
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As directors are elected 
body of shareholders courts 
luctant to apply to directs e 
their severity the strict rules 
erning trustees. The director ! 
both his private interests a 
shareholder and his restra 
duties as a director. He is 
posed to enter into engage: 
which he has a personal 
conflicting with or which n 
flict with the interests of 
is bound to protect. So st 
this anon adhered to 
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to fairness or unfairn« 
contract so entered into, or 
the terms were good or bet 
could have been obtained f 
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contract will become perfect 
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own He can vote at 
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even if he has legitimat« 
up sufficient shares to ¢ 
controlling vote. 

“It is necessary, while 
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necessarily bad,in law,” 
the book. 
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In Canada Set Forth 


Book by W. S. Lighthall, of Montreal Bar, 
Informs Boards as to Responsibilities as Shown 
by Companies Acts as Interpreted by Judges 

in 1,000 Cases 


creasing importance today of 
ees understanding their 
responsibilities to shareholders and 
to their companies gives strong in- 
terest to the authoritative and 
through compendium of informa- 
tion in Directors’ Legal Manual 
(W. S. Lighthall, 1933. The Cars- 
well Co. Ltd., $6) which sets forth 
carefully the rights, duties, | poke 
and common law liabilities of direc- 
tors. It is designed to help the 
director avoid many pitfalls where 
professional advice is not available 
for the moment. Its throughness 
and trustworthiness may be indi- 
cated by the fact that the index of 
company cases cited in the course of 
this book occupies 28 pages alone. 
Judgments in more than 1,000 cases 
are dealt with. ert 

Even taking a rapid trip at ran- 
dom through its pages the follow- 
ing information of value has been 
gleaned for the benefit of readers 
and may indicate as well the char- 
acter of information which — 
be gained by a director, making fre- 
quent reference to it. Further 
qualifications and information on 
subjects treated in this article mus* 
be sought in the book itself. 

Majority Prevails 

For instance, on page 78 the 
reader is told that it is a principle 
of company law that the majority 
vote prevails but that it is permis- 
sible to insert in the company’s con- 
stitution any provisions protecting 
the rights of minorities which do 
not conflict with the statute. The 
will of the majority shareholders 
can only be put into effect by the 
board of directors and the latter 
must be governed in their actions 
by considerations of their fiduciary 

sition to the whole body of share- 

olders present as well as future. 

As directors are elected from the 
body of shareholders courts are re- 
luctant to apply to directors in all 
their severity the strict rules gov- 
erning trustees. The director has 
both his private interests as a 
shareholder and his restraining 
duties as a director. He is not sup- 
posed to enter into engagements in 
which he has a personal interest 
conflicting with or which may con- 
flict with the interest- of those he 
is bound to protect. So strictly is 
this principle adhered to that no 
question is allowed to be raised as 
to the fairness or unfairness of a 
contract so entered into, or whether 
the terms were good or better than 
could have been obtained from any 
other person. The privy council 
has decided, however, that if a com- 
pany elects to ratify such-a con- 
tract at a general meeting of share- 
holders and if it is fair, within the 
company’s power and not oppres- 
sive to a dissenting minority, the 
contract will become perfectly valid 
even if the majority of sharehold- 
ers voting for it was secured by his 
own vote. He can vote at the meet- 
ing in his capacity as shareholder 
even if he has legitimately bought 
up sufficient shares to give him a 
controlling vote. 

“It is necessary, while. dealing 
With this subject to point out that 
what may be doubtful ethics is not 
necessarily bad in law,” comments 
the book. 


Watered Stock 

The question of watered stock is 

ways coming up in political or 
financial discussions. One case dis- 
cussed in this book brings the state- 
ment that shares may be fully paid 
and that if they are paid otherwise 
than in cash, in the absence of fraud 
the amount of consideration will not 

enquired into. 

Directors are always entitled to 
set uy a reserve fund before declar- 
ing a dividend in the honest exer- 
cise of their powers in the absence 
of any statutory prohibition or re- 
striction to be found in letters pat- 
ent, articles or by-laws of the com- 
pany. To what extent the reserve 
may be built up and how it is to be 
invested are matters for the direc- 
tors solely to determine, being a 
matter of internal management. 
The courts will not interfere, pro- 
vided that fraud is not shown. 

Dividends Available 
,,, Fhe question of what constitutes 
dividends available from profit is a 
vexed one but the English Court of 
Appeal for 29 years has held in a 
number of decisions that a clause 
in the company’s articles providing 
that no dividend shall be paid ex- 
cept out of profits does not neces- 
sarily require that directors shall 


recoup lost capital before paying | ings 


dividends out of profits of the com- 
pany during a current year in the 
case of a company incorporated by 
registration. So far as directors’ 
liability Is concerned, where good 
aith is exercised, the ascertaining 
of what losses can be charged to 
capital and income respectively is 
& matter of good business sense 
and largely dependent upon the cir- 
Ht ces of each case. 

owever, the Dominion Companies 


their number, being themselves 


real |agents. Generally speaking the 


powers of directors are co-extensive 
with the powers of the company 
except in so far as they are limited 
yA e general act, the company’s 
charter, articles of association, by- 
laws and regulations. Cases appar- 
ently contradicting this rule gener- 
ally arise in connection with de- 
mands on the part of the board of 
directors to do what the cones 
itself is incapable of doing. They 
cannot sell the business of the com- 
pany as a whole, for instance. 
Amalgamation is not an ordinary 
purpose but the board has unlimited 
powers to turn property over to 
trustees for the benefit of creditors 
without the consent of sharehold- 
ers. They can pay all just debts. 
They can guarantee the acccunt of 
any company with a bank where the 
company is authorized to give such 
antee. It is in the power of 
irectors to circulate statements 
and arguments in favor of proposed 
changes in the scope ofthe com- 
pany’s operations at the expense of 
the company. 

Under section 1088, of the Dom- 
inion Companies Act the directors 
of a company which is a going con- 
cern can dispose of all the com- 
pany’s real estate as part of their 
duty and authority to manage the 
affairs of the aonpeny if the board 
honestly came to the conclusion that 
sale was in the interests of the 
company. 

Directors Still in Bankruptcy 

Directors’ powers do not cease 
merely because a company is in- 
solvent. Although all assets are 
turned over to the trustee in bank- 
ruptcy, meetings may still be held 
and directors may function as be- 
fore in a restricted sense. Directors 
are entitled without authority of a 

eneral meeting to present a wind- 
ing-up petition in the name of the 
company. If they act without auth- 
ority, however, a general meeting 
can ratify their action. 

Directors, says the book, must act 
in good faith and exercise reason- 
able care in’ the discharge of their 
duties. They must not allow their 
private interests to conflict with the 
duty they owe the company. The 
courts cannot lay down any precise 
rules but must deal with each par- 
ticular case as it arises. 

If directors will exercise reason- 
able diligence in attending to the 
company’s affairs, in the absence of 
grounds for suspicion they are en- 
titled to rely upon the —_ 
information and advice of the com- 
pany’s officials and are not bound to 
examine entries in the company’s 
books; they can rely on the exam- 
ination of those whose special duty 
it is to attend to such details. 

Where Liable. 

Directors are liable for acts in 
excess of their powers or ultra vires 
of the company and will only be 
relieved on proof that they, having 
acted with all diligence, were de- 
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without his knowledge at board | will be 


meetings at which he was not pres- 
ent or at which he was present for 
part of the meeting only, if he had 
no knowledge of ~< trans- 
action. Nor will he be liable where 
he concurs in an ultra vires resolu- 
tion of the company, such resolution 
being given effect at a subsequent 
meeting at which he was not pres- 
ent. But circumstances may arise 
in which the absence of the r 
may have so con to the 
wrongful act of his co-directors as 
to render him liable therefor. If he 
is aware that his c rs intend 
to commit a breach of trust he will 
not be absolved from liability by 
merely registering a protest. He 
must take, some positive action or 
course of conduct, according to the 
requirements of the case. 

Directors are jointly and sever- 
ally liable for the loss or damage 
occasioned by their 
ment, breach of trust or in respect 
of their secret profits where they 
are party thereto. A judgment ob- 
tained against one of them in 
default of appearance is not a bar 
to recovery against the others. 


Dominion Act on Dividends 

By Section 110 of the Dominion 
Companies Act if the directors of a 
company declare and pay any divi- 
dends when the company is insol- 
vent or the payment of which rend- 
ers the company insolvent or which 
impairs the capital thereof, they 
shall be jointly and severally liable 
as well to the company as to the 
individual shareholders and credit- 
ors thereof for all the debts of the 
company then existing and for all 
debts thereafter contracted during 
their continuance in office respec- 
tively. Any director present, how- 
ever, can declare Wi 24 hours 
his protest and have it entered on 
the minutes of the board of direc- 
tors and if he also publishes his pro- 
test in at least one newspaper, he 
may exonerate himself from such 
liability, In the case of a mining 
company directors do not create a 
liability against themselves unless 
such payments have reduced the 
value of the remaining assets of the 
company so that they will be in- 
sufficient to meet liabilities then 
existing exclusive of nominal paid- 
up capital. 

There is an excellent index, by 
subjects, of 58 pages at the end o 
the book covering subjects so that a 
director, desirous of refreshing his 
mind as to the law in any point of 
his duties, can look it up without 


trouble. The com index of 20 
pages is atthe beginning of the 


Enquiries 


Manitoba Power 
Do you think it would be worth 
while to purchase some of the first 
mortgage bonds of Manitoba Power. 
I notice they are selling well below 
par and thought they might be bought 
as a good speculation. 
Until the present involved situa- 
tion surrounding Winnipeg Elec- 
tric and its subsidiaries, Manitoba 
Power :and Northwestern Power, is 
cleared away, we think it advisable 
to exercise caution in making a 
commitment in the securities of 
Manitoba Power. A pores at 
this time would be highly specula- 
tive as we do not know just how 
Manitoba Power will fare under 
the proposed reorganization. And 
until we can see how present ne- 
corer are developing, & would 
just as well to withhold any 
commitment. 


Windsor Hotel 
Can. you tell me what Windsor 
Hotel is doing and what are the 
prospects of increased earnings for 


financial statement for 1933 will 
make good reading for the share- 
holders. The stock of this company 
is reg: rded as on¢é of the sounder 
investment issues in the Canadian 
market. is little or no specu- 
‘lative interest in it. The stock is 
bought for investment purposes, 


Montreal Power 

Please let. me have your views on 
Montreal Power. I hold a small block 
of shares in this company and would 
like a report on its current position. 

Accordi to John §&. 
president, Montreal Power’s finan- 
cial statement for 1933 will 
show earnings of $1.75 or better 
on the common 8 . This is 
somewhat less than last y but 
is still in excess of di re- 
quirements of $1.50 a share. 
volume of power for 
eg will be less than in 1932, 


this year? I hold some of the com-/| ; 


pany’s preferred shares. 


Operations of Windsor Hotel} ¥' 


have been less favorable than last 
ree though in recent months there 
I n an improvement in book- 

and earnings. No_ interim 
statements have been published by 
the management on current in- 
come, ~ it is understood that 


Act, referring to letters patent com- . 


Panles says: “No dividend shall be 
eclared which impairs the capital 
of the company.” 
: The purchase by a company of its 
— shares is not permitted as this 
anounts to a reduction of both the 
ual and nominal capital of the 
weeny and is wholly illegal and 
Ta vires except in so far as it is 
permitted by statute, Most of our 
ompanies’ Acts contain special 
Provision for reduction of capital, 
re Delegate Powers 
Jrectors are unable to delegate 
their own powers to one or more of 
/ 


Is the common stock of Imperial 
Tobacco Co, of Can well regarded? 
I notice that its m t value seldom 
shows much fluctuation and as the 
stock pays a fairly good dividend, I 
thought of buying a few shares, 

Consumption of : 
tobacco products in Cs this 
year has been on a greater scal 
than a year ago. In view of the 
fact that Imperial Tobacco Co. of 
Canada ha 


of the tobacco 


Superior 

In. connection with Lake Superior 
Corporation we have certain infor- 
mation given by you, but from this 
we have not mn able to ascertain 
the standing of the 5 per cent first 
mortunge and collate trust. bonds 
— une 1, 1904 and due June 1, 


Your information stated that in- 
terest was defaulted in June, 1932. 
Does this mean that all other interest 
becoming due. June and December 
has been paid on these bonds, that is, 
previous to June, 1982. 

An owner of some of these bonds. 

have received any 

ince they were 

purchased, which was some consid- 
erable time. : 4 

We should also appreciate an ex- 
yroetion of your view as to the pres- 
nt position of these bonds. 

Interest on Lake 


ny’s income. statement 
our client must hold bearer bonds 
and may not have clipped his cou- 


duced to a low point and an ad- 
vance in consumption would result 
in a sharp increase in profits. ‘ 


Convertible Bonds 


Kindly give me the names of some 
good bonds or preferred stocks that 

ave convertible features, giving par- 
ticulars of same. In view of the 
possibility of inflation in Canada, 
would you ‘recommend an_ investor 
holding 50 per cent of his investment 
a s00 bonds or fixed income securi- 

es?. 

_ We mention two of the more ac- 
tive bonds which might be classed 
among the type you suggest. : In 
x sense are these recommenda- 

ons. 

The point of the protien of 
whether or not to hold bonds is 
ae unless the ceceviaees eaves 

unique br oro invest- 

ment, the vas hol other 

<ionk the ‘poashis  alveemaann 
poss van 

Even the shrewdest and best-in- 
formed investors often fail to judge 
stocks oorrenean —, their ho 7 
ings mus cons y revised, 
disaster is to be avoided. 

And if a tremendous inflation 
occurred, it is questionable whether 
stocks themselves would protect 
the investor. There is as yet little 
apparent reason for supposing that 

It-edged Canadian vernment 

nds are going to become serious- 

ve a ae 1 

hie six per cen year 
collateral trust debentures, due 

5 into common 
shares, four shares of stock for 
each $100 of debentures up to Sep- 
tember 15, 1937. 

2. British American Oil Co. five 
per cent debentures, due 1945. Con- 
vertible irito common shares at the 
rate of $27.50 a share up to July 1, 
1934, at en share up to duly 1, 
1936, at 50 up to July 1, 1938, 
at $35 up to July 1, 1939, at $37.50 
up to July 1, 1940, at $40 there- 
after to maturi 


in 1945. The 
price indicates the amount of par 
value of debentures uired to 
convert into one share o 
ods. Th 


the vari is is the 


ous 
f | only funded debt of the Somnpeey 


but more deben' 
to fund a bank loan. The company 
earned its interest 12.54 times 
—~— depreciation allowance 


~— are other convertible bonds 
an 
version privilege in many cases is 
Spare of little value at ,res- 
en’ 


The possibility of- inflation in 
Ganada may be more remote than 
radicals would like to believe. How- 
ever, it is a that rising 
prices may develop some time in 
the future. This may only be a 
moderate inclination, and if it is, 
there need not necessarily be any 
alarm over gilt-edged bonds. 


McColl-Frontenac 


It‘ would be greatly appreciated if 
you would let me have a report on 
earnings for McColl-Frontenac Oil 
Co. Is the company earning the divi- 
dend on the preferred shares? 

McColl-Frontenac O 


The | f 


Dominion ‘Textile 
I notice that the common stock of 


Dominion Textile Co. is sell 
ng a dividerd o 


pons. 
The ‘agent for the cou-| 
the! pons is the Bank of Montreal, New 


stock in| Boischa 


preferred stocks, but the con-| Quebec 


of 


Fr PBA wee oo) the Le gee Ine 


€ 


1 


| 
BeeE 


he name of charity. Others made 
lesser sums but the aggregate rep- 
resented: a stbstantial total that 
contributors 
devoted to some worthy cause. This 
racket still continues to a some- 
what lesser degree. The plan usu- 
ally followed was for the organizer 
to secure the support of some or- 
ganization which wished to make 


was to be} hi 


ii 


, 2 e 
He 


: 
. 


i 
i 


ormation of organiza 
gh-sounding names w 
ae meee to sponsor ticket sales, In 
case an or Was respon- 
sible for the formation of . cunhs 
0 


a contribution to some charitable/ ph 


institution. This support. was se- 
cured by guaranteeing a certain 


Mining Engui 


Is Harker \Gold Mines likely to 
resume developments at its property? 
What is the present Qnancial position 
of the semper? 

Harker Gold Mines was incor- 

rated in 1924 by J. E. Hammell 

E oat a gold pros com- 
prising 18 claims in Harker town- 
ship, Lightning River district, 
Ontario. A shaft was sunk to a 
depth of 1,000 ft. with lateral work 
carried out on the 250, 375, 500 and 
1,000 ft. 
a to re a ore of 

portance ie property was 
closed down in October, 1929. Offi- 
cials have not intimated that fur- 
ther work would be undertaken. 
Chief interest in the company cen- 
tres on its investment in Northern 
Aerial Canada Golds and Greene- 
Stabell Mines. The company prac- 
tically depleted its treasury to pur- 
chase shares in these other com- 
— arid has funds just sufficient 

or incidental expenses. 


Alliance Mining & Securities 
I shall be greatly obliged to you 
for any information you are able to 
give me with reference to the Alli- 
ce Mining & Securities. 
Fis the company still in business? 
f so, has its stock any value and 
what are the prospects for the future 
operation of the company. “39 
ce Mining & Securities, 
Ltd., was incorporated in 1930 to 
consolidate the Duprat, Corona, 
d Mormac 
is still in 
office, at 


tel, Marriott an 


el, M 
existence with its head 


ued | Room 111, Blackburn Building, Ot- 


tawa. L. A. McKinley is secretary. 
At last report it had some $56,000 


in| in its treasury. The company has 


been dormant, but this year acquir- 
ed a gold prospect in Northwestern 
about arg yr or noth- 

es 


ing is yet known. 


them. 


Casey Mountain 
Will you please give me some infor- 
mation regarding the Casey Mountain 
Operating Synd. and the Casey Moun- 


tain Mining Co.? 

Casey Moun in Mining Co. was 
incorporated in 1907 and is still in 
existence. The executive office is 
c/o R. G, Williamson, president, 
Williamson Apartment Building, 
Regina, Saskatchewan. The com- 
pany has. been inactive since 1927. 


@ company’s property which is 


for 


The 
& Loan Association 
Winm9g, Manitoba 


. fare 
Butler Byers i. ae 
McCallum, Hill & Co. 
Agencies Ltd. 
» Alta. 


Woollen Mill for West 

The establishment of a smal! wool- 
len mill for the manufacture of a 
and blankets is contemplated by W. J. 
Trott and James Kinney, of Lacom 
Alta. The mil will be establish 
either at Lacombe or Edmonton. 
—— ns ae 


horizons. Development| the 


are 
not listed and there is no market 


controlled by the Casey Mountain 
Syndicate, comprises 160 acres in 
mining 
The shares are not listed 
and no marketable value can be 
“ite Cay Mountain 0 
e y Mountain Operating 
Synd. was incorporated in 1921. It 
is headed by the same R. G. Wil- 
liamson that heads the Casey 
Mountain Mining Co. Principal in- 
sorely of 1500S rah 
0 ip of 1,050, 8 in 
Casey it Gold Mines, cur- 
ren active development by 
the Maple Leaf Mines which has an 
mage on controlling interest. It 
owns 


1,400 acres to 
Casey Summit Gold Mines. The 
shares of Casey Mountain Operat- 
ing Synd. are not listed and there 
is no established market for them. 
sania the ee ra Gold |/ 
beco & pro - pro- 
ducer, the shares would doubtless 
take on new importance. 
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aos 
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tll Dominion Gua 


} ~< Provincial Government f 
«and Municipal Bonds 


eetually made a contribution to ea 


mission which was used to show 
good intentions of the club. 


Fortunately, this scheme was ex- 
" had an 


of 3 
annum 


-yearly makes 
ings grow 
Your savings with 
this rate with safety. | 
Founded 1835 


% 
Sav- 
fast. 

the 
earn 


Mortgage Corporation 


ASSETS EXCEED $ 


‘THe f : e 
[OANA LONDON, CANADA § 
(INTARID. \ 61 Years in Business a 
Capital $2,000,000—Reserve Fund $3,200,000: fs 
Make Mortgage Loans on Owners’ Homes at reasonable rates of interest, ae 
ARCHIBALD McPHERSON, President T, H. MAIN, Monager: 


-MONEY WORRIES 


Money worries sometimes come from making unwise investments. The 
investor has acted on insufficient information and has made losses that 


buying. 


What This Book 
- Will Gives You 
1. History of each 


2. Names of all officers 
and directors. 
3. Balance sheet and 


oe ee 
years. . 


4, Price of stock 
5. Dividend rate and 
when payable. 


6. Ca ital structure 


7. Fends in which 
‘bond interest is 
payable. 


‘ 


The Financial Post,: 


481 University Ave., Toronto 2,Canada 


- Please send me postpaid. 


+ Corporate Securities, 1988, at $2 s copy. Enclosed is $.....isee.s\4in 


¥ 
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t haye been avoided if he had investigated more thoroughly before 


The Financial Post 


SURVEY OF 

- CORPORATE 

SECURITIES 
1933 


Securities Reviewed:==>. 


Many improvements have been made in the 19838 
Edition. In all over 1,300 corporations are cov- 
ered including those listed on Canadiah Stock 
and Curb Exchanges and many unlisted stocks. 
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Insurance for Buyer 


Lower Cash Surrender 
Values and New Con- 
‘tracts Included’ 


~s i 
Important changes for li 
holders and agents are calivenset 
with the publication of the new rate 
ae of the London Life Insur- 


The manual is now 
stributed 
effective January 1.. 


Changes have been made in the 
eash surrender va on the com- 
"s — The Financial Post 
J.D. Buchanan, actuary 
of yok company. payer, 6 
are drastic, but an effo as 
been made to the surrender 
value, so that t are suited to 
y conditions as to earn- 

ngs. ' 
In the early years in most of the 
values have 


pom, cash ¢ ; 
n reduced, In some plans in the | ,. 


later’ due to chang in the 
mortality tables the eal, ow- 
ores, have been 


n 
is knowmr as the “interchange” priv- 
ilege. 4 lems of the company’s 
policies this privi has been ex- 
tended so that low premium 
, plans may be conveniently adjust- 
_ td to provide for a retirement fund 
at age 60°or 65. The company finds 


-. there are many applicants who are 


interested in making provision for 
old age, but who find it impossible 
to buy a policy with an important 
investment feature, immediately at 
the time of issue. 

With a view to facilitating such a 
plan, and enabling prospects to 
purchase a low premium plen with 

n automatic arrangement for in- 

rehange to a policy maturing at 
a retirement age, this move has 
been made, - 


Trend te Children’s Polici 


On a number of the company’s 
policies, ones and guaranteed val- 
ués are’ heing shown for all ages, 
1 to 70, inclusive. This is being 
done to make jt convenient for 
agents to satisfy the demand for 
ordinary policies on the lives of 
children. 


' This showing of rates for all ages 

under 20 years of age, according to 
Mr. Buchanan, is an interesting de- 
velopment when it is considered 
that only a few — ago there was 
a very small yolume of business is- 
eued at the ages under 20. At the 
older ages between 65 and 70 there 
is a limited volume of business 
written, but the company believes 
it is convenient for its representa- 
tives to have the premium rate to 
satisfy enquiries. \ 


More Investment Policies 


_,, Another important change {is in 
its investment policies, In common 

with other companies, London Life 
has found an increased demand for 

policies of the investment type, 

namely, pension or retirement an- 

nuity policies, with and without in- 

surance end long term endowment 

plans. The main purpose of these 

eee 

-money in later years for re nt 
purposes or an income at a stated 

age. The new manual of the Lon- 

as Life has enlarged these facili- 


es. 

Edugational policies for chil- 
dren have glgo been ado termed 
the “Child's Income Pian” It is 
ho that these contracts will pro- 
vide a s@tisfactory means for a 
father to make in ef the sup- 
port and education of his children, 
even ceouge e may not live 
through the child's educational 


perl : 


Edmonton Pleased 


At Insurance Sales 
Optimistic reports from the life 
insurance business around Edmonton 
are contatnnt in a eheck made by the 
Edmonton Journal recently, 

Here were some of the opinions 
ex poamess se ¢ the 8 

se m, Manager o. e Sun 
Life, said; “Decided improvement 

pet 60 days in the repay- 

ment of pe cy loans, revived policies, 

and tke increased volume of applica- 

eee for life assurance and annui- 
es.” 

C. M. Horner, manager of the 
Mutual Life of Canada, “Production 
is slightly increased. Premium col- 
lections are very good. Terminations 
are decidedly less.” 

William F. Miller, superintendent 
for the Prudential Life gaid; “There 
is an improvement. We are better in 
all lines. Collections are keeping up 
well. Terminations are less than in 
1932.” 

C. D. Lemmon, of the Metropolitan 
Life mentioned the decided impetus 
being felt in all branches. 

The Commercial Life feels similar- 
ly, E. B. H. Shaver said: “We find a 
distinct apneenee in the general 
situation. There is + se response 
to productive effort. liections from 
all sources are better, and we find on 
the whole a greater degree of self- 
reliant initiative and personal re- 
sponsibility being exhibited. 


G. H. Beaudry President 
Montreal Underwriters 

Officers of the Life Underwriters’ 
Association of Montreal for the ensu- 
ing year were elected at the annual 
meeting as follows; 

George H. Beaudry, of the Imperial 
Life Assuranees Co,, was presi- 
dent for 1984, while offices of 
Pa teeny 

y, ’ ras, ” 
of the Sun Life Assurance Co., and 
G. F, French, C.L.U., of the London 
Life. J..A, Fournier, of the Mutual 
Life Assurance Co., was elected treas- 
pp while the following were elected 


rectors: 

R, E. Bliss, C.L.U., Confederation 
Life dsvcrinnions Lit. Ulsey, CLE, 
Imperil Lifs Assurance Co.; H. F. 
McAdams, n turers Life Insur- 
ance Co.; J. N, Bellin, Prude tial 

Co. of Lengon, 3 h , 
B Travelers ; 
Hamilton, Canada 


B. 
Co., 
dential 
Sheep East — 
For the first 45 weeks of this year 
ern 
with $5, 


increased. 
other change has been in what ioe 


vant & ey Ame apes ing. 


2 


oe = * fe ri : de r. oe 
9 "et a ee Pek ee 
wx saat od pts AEE e phe Pes : . 
, a i rer. £4 > tha NGS oly Se Oe sary 
a ; ora pear ‘ 
d e U r ‘ . 
é 3 Sete he mw Pi 
** ana: = a 
1 ~ 


uch Misleading Material 


in Insurance Publication | 


| “How Safe is Life Insurance?” Contains Danger- 
ous ee Against U. §. 
hess 


I vis- | interes 
to agents and becomes 


as 

in United States. j 

He calls his book “How Safe is 

s ntanaiaiianekamaeek. 
ever, in - 
ing, and there. is little consolation 
for that on the cover 
the reference is made that Can- 
adian com are safer than 


their contemporaries and that in- | inc 


surance is actually being placed in 
companies on that ac- 
count, 

This particular reference is 
the press despatch of last Septem- 

w revealed that employees 
of the United States treasury de- 
patna = placed a aaa 
providing for a group annu 
planned with the Sun Life of Can- 
ada. The Associated Press Des- 
patch from ae is quoted 
as saying that this been done 
after “a careful investigation of 
other insurance org ons,” - 

_ Agents Criticized 

Taking figures chiefly from the 
records of the leading life insur- 
ance companies in the United 
States, Mr. Schnitman’s criticisms 
of the business centre around the 
fact that ag a result of high pres- 
sure methods, American. citizens 
have been sold tens of millions of 
dollars worth of protection on the 
—— income of which already 
ife agents now fatten by means 
of first year and renewal commis- 
sions. Another generat criticism is 
thet insurance companies have 
forced so many millions of dollars 
of their investment income into 
railway bonds, municipal deben- 
tures and so forth, as to be them- 
selves in considerab 
posible for the over-deyelopment 

has taken place and the high 
taxes which must now he faced as 
a result of the over development. 

companies are roundly criti- 
cized for their poor judgment in 
continuing to purchase and hold 
railway bonds after 1920 in large 
quantities; for having “gambled 
heavily ‘on inflated values of farm 
lands;” and so forth, ' 

The broad criticism of companies 
having grown too fast is summed 
up in the following paragraph; 

“They {the life companies) hav 
been instrumental, in no small meas 
ure in the creation of savings at a 
pace too fast te be consonant with 
safety. Because of this they have 
contributed largely to a too rapid ex- 
pansion of capital facilities — too 
many buildings, too many bonds, too 
rapid expansion of utilities, too 
broad development of railroads, too 
extravagant local government — the 
sins of which will be visited upon 
prosperity.” 

From among a mass of material 
which is only convincing in a very 
aon way, if at all, Mr, 
Schnitman produces.a few con- 
structive suggestions for the im- 
proyement of the business gener- 
ally. These suggession, however, 
would seem to have little connec- 
tion with the very startling title 
of the book. 

Thus in hig analysis of munici- 
al investments which, he admits 
s relatively small when compared 
with aggregate assets, he throws 
out the suggestion that the “be- 

nighted leaders” of insuran-e 
“failed signally to call a halt in the 
financial witchcraft of our instru- 
mentalities of government.” He 
suggests that with more vision and 
courage they could have, through 
their association of life insurance 
precedent, directed attention to the 
rising debt structures of local gov- 
ernments. 

Just how pertinent this particu- 
lar criticism is in the United States 
is perhaps not for Canadians to de- 
cide, but it is eee true that 
life company officials in the past 
have not used their influence and 
knowledge to a degree which 
might. be expected in view of their 
close contact with all types of in- 
dustry and finance and the power 
which they undoubtedly could ex- 
ercise through millions of policy- 
holders. 

Public Utility Bonds 


Another criticism is that while | 


public utilities, for instance are 
prosperous at the present time, 
there is little or no justification for 
life companies holding in their 
portfolios, bonds and debentures 
of public utility corporations which 
do not appear until such dates as 
2025. The obvious answer to this 
which Mr, Schnitman apparently 
nagiects, is that with wise leader- 
ship these securities would not re- 
main on the books of life insurance 
companies by that time if the in- 
dustry had ceased to be prosper- 
ous, say in 1960. But Mr, Schnit- 
man does not believe that there is 
wise leadership among life insur- 
ance companies, hence, perhaps, 
criticism. 
The present depression, much 
more effectively than Mr. Schnit- 
man’s diatribe probably serv- 
ed to bring home to officers of 
leading companies the fact (if they 
did not already know it) that there 
is a time to sell as well as a time 
to buy. It is probably true in Uni- 
ted as it is in Canada that 
an ealekt have boos the roe 
ew ve heen ayoi 
if life companion had peid as strict 
attention the aeea” for selling 
securities as they.did to purchas- 
Buying too Readily 
Perhaps there {fs also some point 
in his criticigm that life companies 
have in the past bought many se- 
Su ie taint Ta ple 
po. = 
riders received a far closer sur- 
examination upon application 


for insurance was to 
Beet ke ton "Which 


ae have porennsed. Invest- 
ies will undoubtedly deny ‘this as. 
ganiien vigorously, but there mav 

a germ of truth in it for all 


le measure res- | 


suggestion is an 

and is 
pereats based on a watement of 

omans years 
cecdlied an bain the duinen of tee 
erican ence mortality 
table of 1868) is that the one func- 
e insurance is 


Another 


tion of lif protection 
and‘to use Mr. Homans’ words, 
there je but ~ form of contract 
ssu a legal reserve company 
that yi give the insured a square 

The criticism is levied against 
endowment policies which while 
Teasing the cost of insurance do 
not increase the protection, The 
suggestion of Mr; Homans is that 
a company should be compelled to 


to | open’a double entry account with 


each policyholder. Then, in the 
event of the insured dying before 
the investment part of contract 
became effective, the company 
would be compelled to return to 
the beneficiary in addition to the 
face of the policy that amount he 
had placed with the company for 
a purpose he had failed to live to 
realize. Virtually, the same prin- 
ciple is now practised in respect to 
the sale of annuities. which can be 
bought on a “guarantee” basis 
which assures that at least the 
amount that has bee: paid in will 
be returned, if desired, in the event 
of death, 

Other criticisms include group 
insurance which it is tole weighs 
against the employment of older 
men since it is much cheaper for 
the employer to keep his staff as 
young as possible; against indus- 
trial insurance for being a too ex- 
pensive type of policy and collect- 
ing premiums on children’s lives 
instead of on those of wage-earn- 
ers; against “convention” values 
which have been used in the past 
two or three years to “hoodwink” 
policyholders about the safety of 
heir companies; against the ex- 
pensive duplication of jurisdiction 
which requires that the business 
be handled under 49 states instead 
of under one central authority; 
against mutual companies because 
their directorates are. self-perpet- 
uating. 


Urges Federal Monopoly 

As might be suspected Mr. 
Schnitman concludes his book with 
the-plea and suggestion that the 
only ultimate future of life insur- 
ance is its operation as a fede 
monopoly with compulsory protec- 
tion for which premiums will be 
deducted from the pay envelopes 
of the workers. En route to this 
ultimate goal Mr. Schnitman sug- 
gests various alternatives that he 
recommends for adoption, 

Finally he answers his own ques- 
tion “How Safe is Life Insurance?” 
by the rather obvious remark: 

‘It is as safe only as its administra- 
tion is safe; as safe only ‘as the in- 
vestments on which it rests are safe; 
as safe on'y as its policyholders will 
see to its safety; and secure only as 
a benign government will accept the 
broader challenge and bring it under 
its regulation and contro!.” 

A vigorous criticism of the book 


|is its inaccuracy and innuendo. 


Eastern Underwriter of New York 
discussed this in a recent editorial 
when it said: 

“A sound thinking executive who 
has read his book gays it contains so 
many half truths and false deduc- 
tions that-it would take another book 


Insurance . 


Inklings 


A, WALDRON has been elected 
president ‘ef the Life. Underwriters 
Association of Hamilton, Ontario. 


HARRY HARDERN succeeds, E. F, 
Elsey as president of the Life Under- 
writers Association of Winnipeg. 

E. E. REID, vice-president and man- 
aging. director of the London Life 
Insurance Co., will represent the city 
of Lendon on the board of governors 
of the University of Western Ontario, 


HOMER 8. ROBINSON was elected 
president of the Life Assurance Man- 
agers’ Association at the annual 
meeting held recently in Winnipeg, 
R. M, Millett was elected vice- 
president and Trevor Hawgood, secre- 
tary-treasurer. The executive com- 
mittee consists of J. Yarnell, H. A. H, 
Baker, 0. Price-Jones, N. A. Me- 
Murchy and M, McDonald. 


The London Life announces the 
following staff changes: 

Peterborough, formerly a part of 
the Orillia district, ig being made a 
Detached Superintendenc under 
superintendent C, J, BISSON, and 
will now be directly responsible to 
Home Office. , 


Cc. W. BUELL, former agént at 
Brockville, has been promoted to the 
rank of superintendent at Kingston, 


J. SKINNER, formerly agent in 


Operating in Quebec, Onserias 


ral | last/ month states 


ae Cc, ‘ROSS — 
Of the Travelers Insurance Co., 
who was president of the 
Toronto Life Insurance Underwrit- 
ers’ Association for ae. 

C. F. Richardson an F. 
Crum were chosen as first and sec- 
6nd vice-presidents and J, 5S. P, 
Armstrong and C. V. Earl as hon- 
orary and ary treas- 
urer. Ryrie Smith, retiring presi- 
on was elected honorary P 

en 


to refute them. To illustrate, the 
author alleges that the passenger 
death rate of steam railroad travel 
when compared with that of airplane 
travel produces figures which would 
indicate the relative saf of the 
latter. What are the facts 

“In 1930 the number of people killed 
by steam railroads was 5,481, Since 
railroad passengers that year travel’ 
led 28 billion miles, the author figures 
that one persan was killed for every 
5.1 million passenger miles, Before 
going on to the airplane hazard it 
will pay to look into this conclusion, 
The 5,481 deaths involved trespassers. 
yard men, finde. eoening deaths, an 
what-not. Only fifty out of the 5,481 
were passengers riding on the trains, 
Since these are the ones in which we 
are interested for the purpose of 
computing the hazard of railroad pas 
senger travel, the death rate covties 
out to be one death for over 500 
mililon passenger miles. Quite a dif- 
ference! ‘ 

“In 1080 the committee of the Actu- 
arial Society of America (which 
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3. $6 
75. 990,000 


precla 


independent at age 50, My present 
income, however just covers. livin 
expenses since it has been cut in 
during the last two yea 

ent Jam 
of va 
return me an income of $900 per year, 
I aie the value of these has about 
bottom. 


ou advise -sellin 
rom year to year 
the ingurance premiums, trusting that 
before they are exhaus 
will be sufficient to carry them to 
completion? 

On the other hand, should I take 
the cash surrender yalue now and 
hold my present list of securities 


At 
$15, 


struc 

now a : 
Would z 

securities 


intact? 


For a comprehensive anal of 
your situation the following factors 
should be considered: 

1. Your present 

2, The age at which you wish to 
have your finan 
completed for your 

3. Your family, whether boys or 
os their ages and your 

lans for them. 
4, Whether or not your insurance 
rovide an 
loss of earning power 
Merongh total disability, 
5. Prospects for income improve- 


onal 


policies 
event 


works in elosé eo-operation with the | ment 


Department of Commerce) computed 
the airplane passenger death rate in 
1930 to have been one for every 4.8 
million passenger miles flown, In 
other words, it was well over one 
hundred times as safe to travel in 
a railroad train in 1930 as it was to 
travel in a commercial airplane on a 
regular scheduled flying route. 

“Schnitman’s conelusion was that 
airplanes were actually safer than 
railroads. He does not use the 1930 
death rate for airplanes but uses a 
1938 figure of one death for every 
12.7 million air passenger miles, 
Where he got this figure is a mystery. 
The committee of the Actuarial §So- 
ciety which made a vepert in Chicago 

at there has 
been in the last year or two no 
erpatficant change in the death rate 
° eee travel in regular. com- 
mercial scheduled flying. 

“Having satisfied himself that air- 
plane travel is less hagardous than 
railroad travel, he draws the con- 
clusion that life insurance discrim- 
inates against airplane travellers be- 
cause the companies have héavy hold- 
ings or railroad bonds and therefore 
want-te hamper the budding airplane 
industry, Could anything be more 


preposterous! The only reason why. 


the companies have had to 
against the airplane 
additional ceath rate,” 
by the 
ashing- 


Incidentally a check-u 
Eastern Underwriter at 
ton is said to have disclosed that 
Mr. Schnitman had only a minor 
position as a statistician in that 
city and that his publishers have 
re him “a glo ceanen Et his 
ashington experience 
justity 


Published by Vanguard Press, 
New York. Price $2, 


Sydney, has been made a superinten- 
dent at Glace Gay. 

C, B, WHITE, formerly agent at 
Toronto Yonge, has been appointed 
superintendent in Brockville. 

- COWAN, former agent in Ver- 
dun, will take over the superinten- 
dency formerly headed by W. M, 
FERGUS, while Superintendent Fer- 
gus will take over the F. Collier 
superintendency. r 

- U, RICHARD, former agent in 
Montreal Maisonneuve, has been pro- 
moted to a superintendency in that 
district, 

J. P, HENDERSON has been pro- 
moted to succeed G. E. Ackroyd as 
ouperistendent in Toronto Albert, 

“ D. 8, ROGERS has beén promoted 
to succeed superintendent W. E. Craig 
at Toronto Danforth. 

B. T. CALLAGHAN has been ad- 
vanced to the rank of superintendent 
at Toronto Main. 

E. A, KEHOE, agent in the Halifax 
office, has been promoted to the rank 
of superintendent in that district. 
een ee eee 


The satisfaction policyholders 
have in their contracts with this 
Company offers the basis of 
opportunity for its representa- 
tives. Assets exceed $8,200,000, 


Manitoba, Saskatchewan, 


Alberta and British Columbia 


FIRE 
Total Assets over.,..........,... 


AUTOMOBILE 
Insurance in foree over ........., 
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6. Your cost of living and prac- 


2. 
7, Your health, : 
8, The importance of protection 

balanced in your own mind against 

the importance of accumulation for 

retirement, and the scale on which 

you wish to live after retirement, 
Your letter states indirectly that 

you are now about 38 years old. A 

constructive method is to call your- 
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To pay to your estate, should 

of 1; soinionm amount 
| deposits you have made. — 
| ~~: Profits may be applied to increase the benefits, ot 
Your nearest Sun Life agent will be ‘ 
sad to fare fall Be. 


Bond makes you your 


| SUN LIFE 


«HEAD OFFICE: 


life— Mutual Life, 


SSURANCE COMPANY 
OF CANADA 
MONTREAL 


You will then be in a posi-, your securities provide a bulwark 
you want | against this contingency. 

be-| May we suggest that with such a 
substantial estate you pay particu- 
lar attention to your will. If some 
of your insurance policies are pay- 
able on an income basis there is 
still the on of the protection 
of your securities to be considered 
from the will angle. Substantial 
8a in succession duties can also 
La ected through a well plained 


life—Sun Life,’ 11 


that the heavy 
me 


What is Your Objective? 

The pane then arises “What 
do you have to set aside per annum 
to attain whatever objective you 
have in mind?” Your life Tr 
writer or your banker could tell you until 
from their compound interest normal 
tables, based on your present’ a ys of reducin 
You will be able to see from the |/apsing your p 
guaran cash values in your in-,| these methods might suit your re- 
ce policies what they will do | quirements better taking your 
in respect, This method ~of|cash surrender value. Your life 
tackling the question will probably | underwriter could show you how 
give you the information you want Peep insurance works, or what 
on the accumulation side of the pic- | the non-forfeiture privilege means 
ture, You should not forget that | and other vere of chan ¢ hom 
there have been eleven depression over from h premium invest- 

cles in a century, the n o or | ment plans such as you have to low 
hres should therefore be consid- | premium protection plans. 
ered, If you have no total Geabilite 
come in your insurance policies 


PROTECTION 


The Independent Order of Foresters is @ fraternal benefit society 
operating under a lodge system and existing for the purpose of afford- 
ing to men and women the conser protection at the minimum cost. 
This protection covers practically every phase of family life. In addi- 
tion to the protection afforded through its Insurance and Sick Benefit 
Departments, a number of p fraternal benefits are, available 


to its members. ‘Auta ia: $49,000,000.00 


Independent Order of Foresters 
FRANK F. HAND HEAD OFFICE: TORONTO, CAN. 
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Quebec Shipping Active 

During the 1933 shipping season 
1,274 vessels of all tonnages stopped 
at the Port of Quebez inbound or out- 
bound, according to figures published 
at the Quebec Harbor Master's office. 
During November 184 craft touched 
at the port. Approximately 100,000 
tons of cargo was taken on at Quebec, 
while over 75,000 tons of freight and 


commitments merchandise were discharged. 


tirement fund.| From ‘the protection angle, the 
suggestion is to employ the follow- 
ing method; 

1. List your expenses, . 

2, Remove yourself from the pic- 
ture, thus eliminating ce items 
and see what income your family 
would need. d 

8. List your estate assets. _ 

4. List your estate liabilities, in- 
cluding lest illness, burial, loans or 
notes to be met, current bills and 
debts, current year’s income and 
a oer a succession — 
and estate “up expenses (usu- 
ally about 8 per cent). 

“dD. Subtract 4 and 3 and see if the 
income is up to the income require- 
ments revealed by 2. 

This method will give you a defi- 
nite objective from the protection 


ca~ 


come in the 


I regard it as an important factor 
in our national life” 


Ven, Archdeacon F. G. Scott, C.M.G,, D.S.0. 
Quebes City 


* , « « Maclean’s Magazine has won its way to the front 
by the broad and brave treatment of our national opinions 
and interests. ~ ; 


. “I feel grateful that we have such @ magazine in Canada 
and I regard it as an important factor in our national life.” 


in contents and appearance to the best magazines 
of any country. The half million people who 
now read Maclean's twice each month do so 
because they like it and respect ir. 

In its influence upon Canadian opinion and in 
Maclean's stands alone. It is pnquestionably the 
most effective medium available to a national 
advertiser in Canada. | 


ACLEAN’S is Canada’s national maga- 
zine, It is recognized as such by 
men from coast to coast. It is known in England 
and abroad as being truly representative of 
Canadian opinion. No other miagazine in Can- 
ada is so frequently quoted and discussed 

wherever men. of affairs are gathered, 


The leadership Maclean's has won is not a happy 
accident. It has come through constant 
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Economist Develops New 
Technique 

NTIDOTE for the human frailty 
A of painting the future in rosy 
hues W. - seinee sore well or 

kin, ngs 
oor on arendy black enough has 
been developed by ® Toronto econ- 
omist who already has aw 
reputation for clear thinking, As 
is well known, charts and graphs are 
essential tools of the economiist’s 
trade and our economist friend has 
developed a technique of chart read- 
ing that will probably not’ become 
as widespread as it deserves, 

The trick involves the use of two 
types of reading zlass; one that 
magnifies, and one that reduces the 
image. When the graph or 
begin to look so good that the mind 
ean. envision a land of milk and 
honey in the immediate future, viz., 
1928 and 1929, the reducing lens is 
brought into use to obtain the prop- 
er perspective; when the graph or 
figures begin to look hopeless and 
absolute ruination seems just 
around the corner, viz., cuneate, 
1933, the magnifying lens is-used. 
A further refinement that has not 
as yet been developed is to tint the 
reducing lens a smoke color and the 
magnifying lens a warm shade of 

ink, 
Fe Our New Year’s wish is that 
banker friends of The Finacial Post 
will not be deluged by a shower of 
pink magnifying glasses presented 
by importunate borrowers, 
» . co 


Historical Seene “ 
T= founding of ‘Toronto in 1793 
forms the theme for the 1934 
calendar of The Bank of Toronto; 
a particularly suitable one since 
Toronto is celebrating, in 1934, the 
centenary of its incorporation as 
a city which took place on March 
6, 1834 when the infant metropolis 
had a population of 9,000. 
The artist, C. W. Jeffreys, is 
noted for his paintings and pen 
and ink sketches of historical sub- 


jects. One of the finest pen and ink | Bal. 


artists in Canada, he can so effec- 
tively wield his brush that events 
of the past are brought to life on 
his canvas with a rare fidelity. It 
is another of these that have Peon 
added to the Bank of Toronto ser- 
jes, a picture of Governor-General 
Simcoe inspecting the buildings of 
the fort at Toronto on the site that 
he had previously chosen, The Gov- 
ernor-General is the central figure 
in his scarlet uniform, flanked on 
the left by his aide and on the right 
by an officer of the Queen’s Rang- 
ers who are constructing the fort 
from squared timbers and hand- 
sawn boards. ' 


Staff Changes 


J.C. WISEMAN has been appointed 
manager of the Bank of Montreal 
branch at Walker Rd., Walkerville, 
Ont. Mr. Wiseman was formerly 
manager at London St. branch in 
Windsor but was transferred to 
Knowlton, Que., branch in February, 
1988, He has heen connected with the 
bank since 1909 and has spent some 
nine years in the Border Cities. 


Foreign Exchange 


MERICAN dollars continued to 
show strength and comparative 
stability in the week ended Dec. 
Reports from London that the British 
Government is distinctly anxious to 
avoid too high a level for the pound 
contributed to strength in American 
dollars, it is thought. 

Canadian dollars were lower against 
American, money, apparently.on the 
basis of the strengthening of the 
United States currency against ster- 
ling, these two having been the chief 
monetary influences on Canada in the 
last two years of widely fluctuating 
exchanges, 

Franes have continued to hold 
steady. Expert opinion now appears 
te be that France may be able to 
stay on gold. Budget crises are com- 
mon in French politics, but apparent 
survival of the latest has re-estab- 
lished confidence in the most import- 
ant of the remaining currencies 
redeemable in gold. 


FOREIGN EXCHANGE 
New York Fands 
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Sterling Francs Lire 
Gold par $4,866 $0.03918 $0,0526 
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Assets $574,196,003, Total | Year onde 


wn as Result of Drop 
in Savings Deposits 

Reduction in the net t of 
in the ded No ember 20, 

year en ov 
1933, is shown in the annual state- 
ment recently issued after provi- 
sion for all bad and doubtful debts 
and at 93,668,582 securities, aa 
compares 

9,424 in ea while earnin 
Per share dropped to $12.16 on e 
800,000 shares \ outstan<: as 
131, an "si798" in 1980. With no 

. ° no 
increase in d tion reserve 
and taxes and decreased commit- 
nents on account of dividends and 
pension fund payments, the bank 
was able to increase surplus ac- 
count by $142,667, 

There was practically no change 
in the bank’s liquid position from 
that of the previous year with read- 
v available assets at 58 per cent 
of all liabilities to the public and 
53 per cent of total assets. 

The income and surplus account 
is as follows: 

INCOME AND SURPLUS ACCOUNT 

Years Ended November 30 
1933 1932 
s $ 

4,279,424 
3,300,000 
265,607 
150,000 
550,000 
40,000 
arp for year .. 142,667 . 16,183 
Add: Prev. surplus 519,500 635,683 
carried forward 662,167 519,500 

*After deducting charges of management 
and providing for all bed and doubtful debts, 

{Deficit. 

Reduces Reserve 

In view of the comparative sta- 
bility of capital reserves of, Can- 
adian banks the transfer of\$10,- 
000,000 of the $30,000,000 reserve 
fund of the Canadian Bank of 
Commerce to contingent reserve is 
one of the outstanding features of 
the report particularly since it is 
indicated that adequate provision 
has been made for all bad and 
doubtful debts and depreciation of 
securities. The reason givén for 
this transfer is “as a precautionary 
measure, to provide against pos- 
sible contingencies that may arise 
in future.” Only three times previ- 
ously, in the entire history of the 
bank, has the reserve fund been re- 


duced, in 1878, 1886 and 1887. 

The statement of the bank shows 
an increase over_last year in note 
circulation, in commercial deposi 
which aye non-interest be 
in balances owing foreign banks. 
Interest bearing deposits, however, 
are down by $26,828,000 reducing 
the total of liabilities to the public 
to $521,454,294 from $537,162,826 
shown at November 30, 1982. Bal- 
ances owing other banks in Canada 
are down to $1,469,607 from §1,- 
883,862, 

Gold holdings at their statutory 
Canadian -currency 
amount to $16,778,000, Dominion notes 
to $37,087,099, notes of other banks 
to $1,033,580 and United States and 
other foreign currencies to 7 
411, the increase in this last item 
being $4,812,000. The total of these 
eash holdings is $59,877,641 or about 
$4,418,000 below a year ago. Lower 
balances are kept with other banks 
and  bankin correspondents and 
amount in all to $15,395,322. On the 
other hand holdings of government 
and other high-class securities have 
risen Py ash ard, ot which $108,000, 
at » 0 whic ’ c 
000 are Dominion and Provincial 
securities. Call and short loans in 
Canada amount to $29,413,586 and 
outside Canada to $30,409,249, the de- 
cline from last year being greater 
in the case of loans outside Canada, 

Current Loans Down 

Current loans in Canada are §211,- 
631,665 and toutside Canada $16,628,- 
652. Other items on the assets side 
are non-current loans, mortgages on 
real estate, real estate other than 
bank premises, totalling $7,000,000, 
bank premises at $15,000,000, shares 
of and loans to controlled companies 
$4,000,000 and the liabilities ef cus- 
tomers under Letters ef Credit 
smounting to $13,000,000. 

The balance ‘sheet as at November 
30, 1933, and 1832 compare as follows; 
GENERAL STATEMENT 

/ As at November 30 


Assets— 
Immedigtely Available Liquid Resources 
_ 1982 


& 

i) e- 16,778,600 17,520,568 
Domin: «+» 87,087,099 86,040,627 
Deposit in gold 000, 
Due by forn. ban 16 878.008 aa t 

‘oreign eurr ‘ency ** ’ , ’ 
Gov. securities? .,. 101,913, 101,184,725 
Call loans abroad . 30,409,250 88,612,440 


ee ee 


206,547,062 827,729,578 
tin thes Than 


Government 
. 89,266,779 . 24,776,886 
secur,? 12,172,65% 12,496,042 
eos 29,418,586 $4,195,966 


211,681,6€6 281,077 
abroad*. . 16,628,658 pei ett 


309,118,348 816,882,7 
£548 8 5,382,748 
1,088,580 + 1,167,770 


16,468 15,419,797 
ase 141,699 


pibieees 16,599,266 
Piste - press 
Bet ate 

ee 


000 
4,017,124 
476,617 


41,023,050 40,608,534 
574,196,008 600,315,126 


Te the Public « * 
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ete,: 
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transfer of $1 000 to inner 

reserves and @ tlalteaiy small drop 

in deposits. 


Earnings Register Drop GF 

Earnings ieireae: a 
per from $4,861,849 to 1,649, 

e latter figure was ient to 
take care of dividends 6h the new 
basis, to cover the usual appropri- 
ations to Pension Fund a 
Premises Fund, Dominion taxes and 
leave a balance of $216,649, which 
was carried forward to the profit 
and loss account. re 

Principal among the changes in 
assets is a.drop o gold and current. 
coin from 168,918 to $14,117,- 
860. This is offset largely by an 
increase in Dominion notes from 

38,046,090 to 922,234, and 

nited States and other currency 
which has increased from $16,012,- 
894 to $21,713,831. 

Deposits in the Central Gold Re- 
serve remain unchanged. Notesof 
other banks are slightly lower, 
while cheques on other banks re- 
main much the same. Balances due 
from other banks dro from 
$58,647,590 to $49,749,275. 


Investments Are Larger ¢« 


Dominion and provincial securi- 
ties held by the 
ing the Pag from $89,448,844 to 
$106,850,615. Munici 
are about $2,500,000 lower at $24,- 
198,073. Other securities held have 
advanced from $9,748,496 to $11,- 
970,905. . 

Call loans in Canada are on about 
the same basis as a year ago, while 
those outside the country have de- 


BANK NATIONALE 
PROFITS IN 1933 
ARE MAINTAINED 


French Canadian Institu- 
tion Create Special Re- 
serve of $2,000,000 


From Our Qwn Correspondent 

MONTREA ue Canadi- 
enne Nationale’s financial statement 
for the year ended November 30 
last reflects a pees ¢ oe 
ing power, a'decrease of only 3. 
per cent in sapees and quick assets 
otalling 64.5: cent of all liabili- 
ties to the public, compared with 
57.12 per cent a year ago. r. 

A feature of the report was the 
setting aside of a reserve fund of 
$2,000,000 from the general to the 
special reserves by the directors as 
a precautionary measure. This is 
in addition to “inside” special re- 
serves intended to cover possible 
shrinkage in the current value of 
inves}ments or other assets which 
may not materialize, but which the 
directors consider may be the part 
of wisdom to provide for. 


Income Covers Charges 
In the condensed statement is- 
sued by the the profit and loss 
account shows an income during the 
ar of $970,350 compered wi 
972,075 a year ago. R 
dends of 10 per cent were paid, as 
well as Federal taxes, contribution 
to the Pension Fund, and the pay- 
ment of $125, Pe the Treasurer 
of the Province of Quebec,. After 
covering all these charges, the in- 
come account shows a surplus of 
$220,594, which was carried for- 
ward, 

Comparative income accounts for 

the past two years follow: 
1982-38 1981932 
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700,000 
30, 


112, 
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210,244 
1,180,169 


An analysis of the balance sheet 
shows deposits of $101,048,604, as 
against $ ,058 last year, The 
decrease in deposits of 3 r cent 
is much smaller than as between 
1931 and 1982; as a matter of fagt, 
current deposits increased by half a 
million dollars, 

Total assets of the bank 
$126,890,619. Cash assets, in 
cash on hand, stand at $13,677. 
Quick assets show an increase o 
over six million dollars, amounting 
to $73,660,057; this is ivalent to 
64.59 per cent of liabilities to the 
public, against 57.12 per cent a year 
age. Current loane stead, ot ira ic 
,» com ‘ 

1932. The decrease is accounted for 
both by reduced business eoupty ane 
by a lower.level of prices which allows 
a r volume of trade to 

financed with lesser banking facili- 
ties. Securities held, including short 
term notes covering advances to the 
provincial Government, have increas- 
ed by over eight and a half million 
dollars and stand at 52,528. 


Reasons for Reserves 

In a note appended to the finan- 
etal statement, the directors of the 
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Cheques on oth. bic. 18 2 
Bal due. by oth. bks. 40,740.278 58,647,590 


Total cash on hand 
and in banks .... 157,699,215 164,490,708 
89,448,844 


Dom. ~ secur, 106,850,615 
Mon 24,198,078 26,750,444 
Other securities ,.. 11,970,005 9,748, 
Call loans-- Canada 28:771,273 23,951,263 
Call loans—Elsewh, 82,981,561 36.400.142 
Total .. 962,471,645 855,920,015 
Commercial uns. 31611008 S04 28 
Beal estate other =” 
than bank prems, 2,242,278  %,431,601. 
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1,500,000 1,600,000 
464,685 08,7 
729,260,476 765,512,920 
ITIES | 
840,08 38,788,782 
83,1 
662,915 
21,056,908 
25,000,000 
20,092,951 
35,000, 35,000,000 
nd 20,000,000 $6,000,000 
Profit & loss acent. 1,388,604 1,166,954 


Total liabilities .., 729,260,476' 765,512,920 


in the current value of investments 
er other assets. These book entries 
do not alter the real condition of a 
bank. e temporary ear-marking of 
a portion of the general reserve fund 
for eventialities which m not 
materialize, but which it may be the 
part of wisdom to provide for, en-' 
ables a beak to reinstate its general 
reserve d to its former, figure, 
when business conditions become 
more settled. The Banque Canadienne 
Nationale could have built up its 
special reserves in other ways. The 
bank declined to sell at a profit of 
some $1,800,000 the fifteen millioy 
dollars of proyince of Quebec bonds 
which it owns; it did not even con- 
sider advisable to take into account 
the appreciation between the nom- 
inal and market value of these securi- 
ties. The bank could have chosen an- 
other line of approach and reduce, as 
other banks have done, the rate of 
dividend on its stock, and credit its 
special reserves with a larger share 
of its profits. The directors of the 
bank deemed reasonable the mainten- 
ance of a 10 per cent dividend, which 


amounts to a yield of five per cent/ OF th 


on the shareholders’ capital; they 
also considered that they were war- 
ranted in drawing upon the reserve 
fund’ which’ was accumulated for the 
very purposes for which it is now 
being availed of.” 


No Selection Yet 
For McGill Principal 
It has been variously reported that 
the principalship of McGill Univers- 
in succession to Sir Arthur 


been offered to E, W., 
Beatty, chairman of the C.P.R., Hon. 


th rie . at ah Dr. W ulinorsicn 
ores , ne of Queen's Univers 
egular divi- Fyts, 


r. R. C. Wallace, president of 
the University of Alberta. - 

The Financial Post is informed that 
none of the gentlemen has been 
offered the post and that in fact the 
matter has not even been considered 
by the governors of McGill] and may 
not be for some time. 
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Canada’s Position 


for the moment. 
Canada fee the Lon- 
don agreement, and the quastiog of 
ratification may come before the 
next parliament. This would re- 
quire some action to absorb part 
of the domestic production within 
this country. It might be bought 
by ‘the Government, or absor 
in manufacturing and in the arts 
for domestic consumption. 
Canadian mines would, of course, 
be affected by a rise in the price 
of silver. But this metal is not 
one of the four chief mineral - 
ucts of , either by yolume 
or money. Moreover there appears 
to be some doubt as to whether the 
agreement will be effective in rais- 
ing the price, or whether it will 
eee result in an eventual fur- 
ther disturbance of the world price 
and supplies of silver. _ 
May Accumulete in U, S. 
According to the most highly 
esteemed analyses of the circula- 
tion of subsidiary “in he i 
e 
li 


Statve is hone bane. Je popular 
, there ie pop 
demand for additional sliver. coin- 
age, the newly minted silver money 
is likely to pile up in the treasury 
offices in Washington. This might 
happen in the following manner: A 
mine might ship 6, ounces of 
silver to the United States mints 
f , 2,500 ounces would be 
minted into $3,225 in silver coins 
and returned to the mining ¢eom- 
pany. The mining company would 
then either deposit this in its bank 
or pay it out in coin form. If it 
were to deposit it in the bank, the 
coins would tend eventually to find 
their way back into the United 
States treasury to the extent that 
it would be excess, circulation of 
subsidiary coinage.” If it were paid 


w, | out in coinage for circulation, and 


still there was no public demand 
for this extra silver money, it 
might find its way into other Tonks 
and by a circuitous route back to 
the United States treasury, So the 
latter would have on its hands half 
the original bullion and possibly a 
large portion of the-new coins. 
That such is not an improbable 
course of events may be seen from 


f 


Quality Engraving—the Essential Safeguard 
in Monetary Documents 3 


Man cannot live 
by bread alone 


hundred and f rs is a 
Spector eek it 


long 
even 


longer when you consider that a 

these years have been lean and hungry; and 
Fase SO 90 NE ON NN OE TS 
to 


‘ke ure 4 
* * i 
= 
p 


a oe f + = £ oi a. . a 
. ' Mabe < - . re 
f. nM. cake ‘- ‘ — . 4 pA 
su hae le tedee oe —.. = ; r 
: ¥ 2 pin a & ay a . 
; ws ™ Be: ff 
. he s j ‘ ee 


rhe 
United |’ 


i 


sripiyatertl 
ra 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE - TORONTO 


- 


STATEMENT OF THE RESULT OF THE BUSINESS OF THE BANK FOR THE YEAR 
ENDING 30th NOVEMBER, 1933 
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Red Lake ....+. . 
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ecca Gold 2 
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treal-Alb. 
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ro Grande Dev. .45 
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aie rte Financial Post, Toronto. 


Meetings Reported 
——————_—————————— 


E QUOTED correctly! At every gather- 
ing where it is desirable to record sc- 


ask at 


es 


Named y 


Government — ‘Wi 


ec 


ie 
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m, now chairman of 

nm -Railway Board, F. 
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ways. They assume office on Jan- 


tid tments had long 
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y but for several weeks 
po ‘was that Ful- 
lerton, Labelle Morrow would 
be the official appointees. 
Opens Way for Action 
Appointment of the board clears 
the way for putting into effect 
ration be- 
ational and 
Pacific us 8 ly re- 
commended by the Duff Commis- 
sion. For some time vast the two 


railways have been actively work- | 
‘ing on different plans with a view 


to bringing about further econo- 
mies without impairing ‘service. 
Many plans, to which both roads 
are party, have yet to be put into 
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foung Davidson, .17 19 


a and it i known — —_ 
of these join ns a long dis- 
“a tance in the direction of joint use 
of terminal tracks and other facili- 

es, 


The three trustees represent 
many interests. Mr. Justice Full- 


DIVIDEND NOTICES 


The Steel Company of 
Canada, Limited 
Preference Dividend No, 90 


Notice is hereby given that « dividend of 
rty-three and three-quarters cents 
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DIVIDEND NOTICES 
The Dominion Bank 


Notice is hereby given that a Divi- 
dend of two and one-half pér cen 
upon the paid-up Capital Stock o 
this Institution has been declared for 
the quartem ending 30th December, 
1983, making a total distribution o 
ten per cent for the current year— 
the Dividend will be payable at the 
Head Office of the Bank and its 
Branches on and after Tuesday, the 
, 1984, to share- 
the 20th Decem- 
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esent Amt. Date 
nual this Date of 
te payment payable record 
5% ¢ Jan. 2 Dee. 16 
‘ 25c Jan, Dec. 15° 
$7 $1.76 Jan, 
&c 2e Jan. 
$2.50 Jan. 
50c Jan, 
lite Jan. 
25c Jan. 
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2nd day of Janua 
holders of ?ecord o 
ber, 1933. 
By Order of the Board. 
DUDLEY DAWSON, 
General Manager. 
Toronto, 16th November, 1933. 
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December 20th, 1938. 


The Steel Company of 
_ Canada, Limited 


Ordinary Dividend No, 68 
Notice is hereby given that a dividend 
of thirty cents (30c.) on the new Ordinary 
Shares of the Company has been decla 
ending ber Sist, 1933, 
ruary ist, 1984, to shareholders 
the close of 
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Canadian Bank of 


The 
' Commerce 


The annual meeting of the share- 
holders of this Bank, for the election 
of Directors and for other business, 
will be. held at its banking heuse, 
No, 25 King Street West, Toronto, on 
Tuesday, the 9th day of January next. 

The chair will be taken at 11.30 
o'clock a.m. 

By order of the Board, 

8. H, LOGAN 
General Manager. 
Toronto, 24th November, 1933, 


¢ 
e 
= 
Bi 


._* 
82 


3 
2 
= 


Sez 


eaet 
; 
' 


ieneed 


7 . = *:. 2 & *-. 

oo “ee 

© 09 DS 09 BS OS Ol OI bo ne bo 

- 

S-. 

se 

-~ 
SesRssseszscss 


business January 


3 
g 


$ 
TEREERERRRERT ERE TT AE: 


4: 
= 


i 


so2 
i 


~— 
e 


Radio Stations Big Aid 
Canadian Airways has this fly- 
route dotted with emergency 
es of gas and oil, while the 
chief bases in this Mackenzie dis- 
trict are Edmonton and Fort Mc- 
Murray with sub-bases at Cameron 
Bear Lake 
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The Dominion Fire 
Insurance Company 
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‘75 Dec. 30 Nov. 30 
Be Dec. 30 Dec. 15 
Se Dec. 30 Dee. 15 


50e Jan. 2 
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The Dominion Bank 

Notice is hereby given that the 
Annual General Meeting of the 
Shareholders will be held at the 
Head Office of the Bank in Toronto 
on Wednesday, 31st January, 1934, 
et twelve o’clock noon. 

By Order of the Board. 


DUDLEY DAWSON, 


Genera] Manager. 


Toronto, 14th December, 1933. 
_ ee 


[imperial Bank of Canada 


DIVIDEND No. 174 


Notice is hereby given that 
a Dividend of two and one- 
half per cent (244%) upon 
the paid-up Capital Stock of 
this Bank has been declared 


Notice is hereby given that a 
dividend of 3% for the half year 
and a bonus of 1% has been de- 
clared on the paid-up capital ‘of 
The Dominion Fire Insurance Com- 
pany, payable on January 2nd, 


1934, te»-shareholders of*»record | 


December 22nd, 1933. 
: FRANK YOUNG, 
Secretary. 


The Toronto Mortgage 
Company 
Quarterly Dividend 
Notice is hereby given, that a Divi- 
dend of Three per cent, upon. the 
Paid-up, Capital Stock of this Com- 
pany, has been declared for the cur- 
rent Quarter, and that the same will 
be payable on and after 
lst January, 1934, 
to Shareholders of record on the 
books of the Company at the close of 
business on 15th instant. 
By order of the Board, 
WALTER GILLESPIE, 
Manager. 
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% tquest is made 


of radio uolend at Aklavik, Fort 
Resolution 


to check flying conditions a form 
with 14 questions is used and when 
flights are being made a radio re- 

the government 
stations as to weather conditions. 


OR pades ! 
ge +--/ | Once daily at 5.30 a.m., the mete- 


- Listed Bond Quotations 


Low High’ Low 


orological department gives gen- 
eral kets conditions. 


To serve this vast area 


P Airways has :'< permanent planes, 


34 | intended 


which are suppiemented with ite 
as traffic demands. This Macken- 
zie district, as it is known, is 

by ©, H. “Punch” Dick- 
ens, the veteran northern pilot, who 
first flew into the area in 1929. 
While 1929 marks the commence-. 
ment of comm fl to Great 
Bear Lake and as we 
know it today, in 1921 the Imperial 
Oil Co. sent two de co into Fort 
Norman on the Mackenzie River, 

unction of Great Bear 


oo 
Canadian | River area of British 


Shareholders Called . to 
ay January 4 
‘to Approve 

susval niesting of 
shareholders, called 
for Jandary 4, in Vancouver, ap- 
proval will be sought to ttansfer 

of its holdings in the Bridge 
lumbia to 
a newly. formed. subsid to be 
known as the Bradian Mines, which 
will be financed ve os underwriting 
agreement with Newmont Min- 
ing Corp. and Braleco Develo t 
2 Senet re a poe ee 
orming a subsidiary company to 
saves Bralorne’s extouabes hold. 
ae was first exclusively announc- 
edb y The Financial Post on Noy. 4, 


Austin -C. Taylor, president of 
Bralorne; outlines ‘the foll 


Neen ———— 


THE PUBLIS 7 
‘INVESTORS’ LE RONICLE, - a 

20, BISHOPSGATE, if 95 
- LONDON, E.C. 2 ENG: _ | a 


fied Pe Lange 0.06 


' s oy me . eee 7 ve ; 

| J. P. LANGLEY & CO. L 
C, P. ROBERTS, CA. fF 
Chartered Accountants. 


badutats 


the fo ows 
proposed terms in connection wi 
the.deal: 


It is proposed that the new memnpeey 
will: have a capital of $2,000,000 in $1 
par value y terms of the 
eee Bralorne will transfer to |: 
the new company 21 Crown granted -& 


MILLAR, MACDONALD & CO. 
CHARTERED ACCOUNTANTS oe 


Site Jan.15 Dec. 26 
25sec Jan. 7 

$1.75 Jan. 

144% Jan. 
4c Jan. 


for the three months ending 
January 31st, 1934, payable 
at the Head Office and 
Branches on and after Thurs- 
day, the First day of Febru- 
ary next, to shareholders of 
record of December S3ist, 
1933. 


By order of the Board. 


A. E. PHIPPS, 
General Manager. 
Toronto, December 13th, 1933. 


when it’ undertook drilling 
of ‘ of] wells that now maply 
thé district with crude oil e 
lower grade gasoline. 
No Passenger Ever Hurt 
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The Whittall Can Company, 
I = ited ' 
Dividend Notice 
Notice is hereby given that a 
Dividend of One and Five-eighths 
per eent (1% %), being at the rate 
of Six and One-half per cent 
(6% %) per annum, on the Cumu- 
lative Convertible (Redeemable) 
Preferred Stock of the Company, 
has been declared, payable January 
2nd, 1984, to Shareholders of record 
December 15th, 19383, 
By order of the Board. 
D. H. MACFARLANE, 
Secretary-Treasurer. 
Montreal, December 14th, 1933. 
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STORES, LIMITED 
DIVIDEND NOTICE 
OTICE is hereby given that 
the following Dividends have 
been declared by Thrift Stores 
Limited 
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$1.50 Jan.15 Dec. 30 
1% Jan. 2 Dec. 15, 

3c Jan.20 Jan. 2 

38¢ Jan.31 Dec. $1 

$9 ©$2.25. Jan.15 Jan. 6 
$7 681.75 Jan. 2 Dec. 21 
- ¥$2.61 Jan. 1 Dee. 29 
T75e Jan. 6 Dec. 26 

$2 Jan. 2 Dec. 21 
$1 Dec.30 Dec, 18) 

40c Jan. 2 Dec. 15 
43e Jan. 2 Dec. 15, 
$1.50 Jan. 25 Dec. 30. 

50e Jan.25 Dec. 30 

o 8% Jan. Dec. 15 
134% Jan. Dec. 15 
1%% Jan. Dec. 15 
$2 Jan, .e ; 
75e Jan. 
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WILTON C. EDDIS & SONS 
+ Eatablished 1895 | 
CHARTERED ACCOUNTANTS 

Federal Building, Toronto .. 


z 
Sbebheaee: Beesreee ri: 


$1.75 Jan, 
$1.75 Jan, 
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lie Jan. 
12% Jan. 
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Proviucial Paper Limited 


Notice is hereby gtven that Regu- 
lar Quarterly Dividend of 1%% on 
Preferred Stock has been declared 
by PROVINCIAL PAPER LIMITED, 
payable January 2nd, 1934, to share- 
holders of record as at close of busi- 
ness December 15th, 1983. 

W. S. BARBER, 


Secretary- an 
Toronto, Ontario, y-Treasurer 
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United Securities Limited 
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CLARKSON, GORDON, DILWORTH, GUILFOYLE & NASH” 7 
“ CLARKSON, McDONALD, CURRIE & COMPANY 
- and e * ge 
| BR. C. CLARKSON & SONS 
and Receivers 


18 WELLINGTON STREET 
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NVERTIBLE PREF ER- a TORONTO 

SHARES and 
One and Three-quarters Ry cent 
(1%%) on the SECOND CU- 
MULATIVE | REDEEMABLE 
CONVERTIBLE P. ENCE 
SHARES 


The above Dividends are for the 

Se pupae Yooeacy To, 08 

to Shareholders of record Decem- 

ber 22nd, 1933. 

Ten cents share on the 

SR fe eh Geos 
‘an 

2nd, 1934, to Shareholders of 

record December @2nd, 10938. 

oy te of the Board of Direc- 


THOS. Y. MUNDY, Sec.-Treas, 
Montreal, December 20th, 1933. 
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S given that a divi- 
dend of Nitty cents (50c) per share 
has been declared on the outstanding 
common shares of the Company for 
oo" i Quarter ending December 8ist, 
 F Dee 33, payable January 15th, 19384, to 
co Sons ee Shareholders of record December 
account of arrears 27th, 


By Order of the Board. 


JAMES WILSON, 
Secretary-Treasurer. 


Montreal, December 18, 1983. 
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Hon. Michael Dwyer | 
Minister of Public Works | 
and Mines 
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The amazing _— is that the 

000 | vendor who received r cent of 

os ace een enon 

company plus $65,000, is now press- . 

ie ing his claim for the fina 000 e, y aares of, 

Silver- tees eves . yment on the property, thoug F e stock to osed interésts at a 
oeceee Bilver-lead sees 494,000 being trea of the ore shoot on the 150-ft. . 

3ii:Bllver-lead 3, .... 1900 1,438,000 it was a option one turn- Sana thontty:-taeaeetia ae At the Mi nes * ice 2,000 level was in excess of $8 per ton. On et Tee tae ea Tistiog ‘of the 

Gold . oe © company. The irony ods and Sorin . he 300-ft. level on@ ore shoot 650/ company’s properties with certain 

aa : 25,000 | of it all is that the Shield Develop- | many-quarterly Se ber 80 of the new com feet in length on the No. 2 vein is | properties controlled by undisclosed 

quarter ptem , treasury stock 250,000 shares to | estimated to ave better than $8 Neo York interests, also located in 


ment Co. and Norman R. Fisher, | the 
its chief sponsor and the first |theav recovery was $13.50 per Barry-Hollinger Gold Mines—Mill-|be issued against payment therefor ton over the f ‘ drift width. The | ine Chibougamau district of Quebec. 


ioe, nodpodedous ehice sad eee eee 
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